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Dominion  of  Canada 

War  Loan  Bonds 


Vice-President  Canada  Cement  Co. 
Discusses  Effect  of  Tariff  on 
Cement  Earnings — Company 
looking  for  the  Devalopment  of 
Export  Business  —  Lfttle  Busi¬ 
ness  in  Canada. 


Free  from  Taxes  Imposed  by  the  Dominion  Government 

Price  upon  application 


I  r.  P.  Jones,  Vice-president  and  j  Harris,  Forbes  Companv 

-  General  Manager  of  the  Canada  Ce- 1  JL  ^ 

ment  Company,  being  aeked  to  what  •  Incorporated 

extent,  if  any,  the  Canada  Cement '  o  ' 

Company  would  be  affected  by  the  21  St.  John  Street  «  .  Montreal 

reduction  of  2  cents  per  100  lbs.  in 
.duty,  said:  ' 

"So  far  as  the  effect  is  concerned 

it  will  be  nil.  I  do  not  care  a  snap  |  -  - 

I  of  the  finger  for  the  reduction  in  - 

itself,  (though  I  object  to  it  as  a  mat- 1  “  “  \  ■  ————————————— 

lARGESUMSTO  TIRE  CO.  FOR  DISCUSS  COAI 

I  to  reduce  the  tariff  on  companies  1  «  « 

(.ir5£:£3?'SS"i  CANADIAN  CAR  AMES-HOLOEN  AREA  PROBLE 

tire  Canadian  business;  the  reason  it  j  _ _  j  _ _  _ 

Is  doing  this  is  that  it  is  under-sell-  ’  i  .  ' 

.  ing  American  manufacturers.  Were;  Cempaiiy  ReeeiTPs  $7SO,000  on  Ar-|t**”'PMr  Will  Krecf  I’lnnl  nf  Kileli-  f'.  Steel  .Riibmits  Proposals 
I  We  to  raise  our  price  sufficiently  v»->  j  count  of  .American  fan  Suit—  |  ♦'"Pri  Onf,  -.Kamo  Tnler*  sis  .Mso  J»'>inininn  Sled;  Latter  Keane; 

I  would  imm^iately  be  in  the  position:  Also  Gets  Settlement  With  ‘  Form  n  »w  Knhher  I  Oin-  linie  to  Make  Counter 

lof  scores  of  other  industries  whose  j  „  ^ 

Hnoa  are  hoin-r  ior~„u,  itt) rv^,vf GoTprumeuts.  paiiT.  rroposals. 


Manufacturers  Believe  Commission  !  ^  our  price  sufficiently  v»-> 

Will  Add  to  Price  for  Xcwsnriut  !  imm^iatcly  be  in  the  position 
c^i.  u  rv  ,  lof  scores  of  other  industries  whose 

Set  by  Controller  Prinirle.  lines  are  being  largely  imported. 

The  Pap-  Control  Tribunal  wlH  :  ^  for  the  cement  business  in 


LARGESUMSTO  TIRE  CO.  FOR  DISCUSS  COAL 
CANADIAN  CAR  AMES-HOLOEN  AREA  PROBLEM 


BUDGET  PUTS 
!  A  BIG  BURDEN 
i  ON  ENTERPRISE 

I  ,  _  ! 

W’eighf  of  War  After-math 
Thrown  Almost  Entirely  on 
Successful  Incorporated  Busi- 
[j  ness  Concern.  Exempting 
Agriraltural  Community,  in 
Spite  of  Its  Prosperity,  ■ 

I  _  j 

i  (From  Our  Own  Correspondent)  ^ 
I  Press  Gallery  Ottawa — Very  ex¬ 
tensive  remissions  of  taxation  on 
necessities  of  life  and  on  aiipliances 
required  for  agriculture  are  thcj 
features  of  the  Hudget  proposals 
( introduced  by  Sir  Thomas  White  on 
I  Thursday.  For  the  most  part  the 
i  concessions  appear  to  be  made  at  the 
expense  of  the  national  revenue;  and 
they  are  accompanied  hy  strenuous 
effort.s  to  increase  the  sums  collected 
by  the  Exchequer  from  profitable 
businesses  and  from  personal  in¬ 
comes.  A  sweeping  demand  for  10 
p.c.  out  of  all  incomes  earned  by 


City  of  Montreal 
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Due 

1st  November  1951 

Interest  payable  half- 
yearly  by  cheque 

Price  on  application 


DOAlIJVIOfV  Secubitibs 

CX>BPORATI02V  i.u«\rxnx> 


announcement  is  o-fficijllr 


puny. 

Kitehener.— .Mr.  T.  H.  Rlcdor, 


Jt'unininn  Sled;  I, utter  Keauesls 
1  inie  lo  .Make  I’ounter 
Proposals. 

The  conferences  between  fh.'>  rei 


expense  of  the  national  revenue;  and  Cgn4-||pQu  jg  T«  ngyin 
they  are  accompanied  hy  strenuous  rbOlUruS  IM  lU-liSy  S 
effort.s  to  increase  the  sums  collected  m,  ,  . 

by  the  Exchequer  from  profitable  T|pg|]|]|g|  |jmpe 

businesses  and  from  personal  in¬ 
comes.  A  sweeping  demand  for  10 

p.c.  out  of  all  incomes  earned  by  PAGE  ONE. 

incorp-orated  compame.s  in  excess  of  „  Pi  P  ^ 

1  $2,000  IS  one  of  the  deep-cutting  | 
novelties  of  the  new  programme,  '  -  ,  ,  „ 

since  it  applies  not  merely  to  those  ,L,  Area  Problem, 

rompanies  which  are  making  a  high  ror  Anies-Holneii, 

rate  on  their  capital  but  to  those  Large  Sums  lo  Faiiadian  t'ar. 
which  are  making  a  low  one;  but  in  “Lur  Xot  a  Finger  Snap,”  F.  1*.  .lones. 
the  case  of  cnmpanie.s  making  more  Paper  Triltnnai.  Here  .fune  ISth. 


pany  nas  just  received  an  amount  of  arrangement. s  had  been  c  omp'cicd  '  o-  being  held  with  the 

$780,000  as  the  result  of  the  decision  ff^r  the  organization  of  ihc  .tnics- ^  f’''.1<'ct  of  reac  hing  an  agrecMnent  in 
of  the  American  Courts  in  connec-  Holden  Tiro  ('ompany.  Limited,  and  the  submarine  ro.nl  ,n>ras. 


fhan  7  p.c.  this  levy  is  of  course,  Abillhi  Pulp  k  Paper  Hividcinl. 
letween  fh.'>  rep- . sight  by  the  con- 

Dominion  Steel  ^''^’'ance  of  the  profits  tax,  which  PAGE  TWO. 

he  .Nova  Scotia  quarter  of  anything  over  7  fanadian  Hank  Kranehes  >'ow 

ag  held  wi'ili  the  '  a  half  of  anything  over  l.o  p.c.,  reed  T.OOO. 


Pringle  and  w-ith  his  ruling  uphold- !  prc.sent  year.  jof  the  American  Courts  in  connec-  Holden  Tire  ('ompany,  Llmii 

ine  price  of  newsprint  paper  fixed  last  V  "Regarding  export  busines.s— AVe  tion  with  the  suit  taken  by  the  (’.it  that  the  new  company  would  imme- 
-  :  ,  .  ‘  r  Acu  lasi  jjave  made  a  start  on  this  business  Company  against  the  American  Can  diaiely  ereet  a  modern  plant  at 

..-epLcmuer,  and  which  haa  )een  ap-.and  wc  are  in  it  to  May/’  Company  in  regard  to  munition  con- 

pealed  from  both  by  the  newspaper!  The  Export  Sitnation.  tracts.  This  mean.s  .mother  nexi  h 

publishers  and  the  newsprint  manu-|  Asked  if  the  Canada  Cement  Com-  H  is  also  officially  announced  that  dustrial  company  for  Ki 


Asked  if  the  Canada  Cement  Corn- 


Company  in  regard  to  munition  con-  Kitchener. 

Ifaets.  This  niean.s  .mother  nexi  large  in-' 

It  is  also  officially  announced  that  dustrial  company  for  Kii(  henrr, ! 


cel  .V  foal  Co.,  being  held  with  the  -  anything  over  l.i  p.c..  reed  GOOO. 

..iect  of  reaching  an  agreement  in  three-quarters  of  anything  over  r„,„|  >ow  Open  at  Paris, 

gard  to  the  submarine  ro.nl  .mras,  .P’ 'j'  rinance  Minister  ex-  nj(r|,  Prices  Will  .Slav  AH  Fall, 

are  now  at  an  interesting  st,igc.  M.nienMiS  Hank  .Staff  Changes. 

The  conference  wa.s  recommeii  led  '^x  by  remarking  that  this  was  still 

•  the  Act  which  pas.sed  "h/l.cVis-  ^  e  I"  L"''.  '’’i  THREE. 

"z  uVr ''";™  Vk'  "r,-  (■"(i"-- 

the  last  se.ssion.  1  he  Act  rccom-  i„,gj„  (.eiieral  Hond  News. 


by  the  Act  which  jiassed  the  Legis¬ 
lature  of  the  Province  of  .Nova  Scotia 
at  the  last  session.  The  Act  rccom- 


faeturers.  Oral  arguments  will  he ,  rompete  for  European  the  company  has  also  received  tinal,'vhich  is  already ‘recognized  as  iho  i  mf'ndrd  that  the  companies  tiy  tO|  ^  '  placating  the  West  «'"■  ^‘“•nk  Price  Flntnati 

made  bv  Mr  Georee  H  Montmmerv  !  trade,  under  normal  condi-  settlements  on  account  of  munition ,  ‘Akron"  of  Canaria,  owing  lo  the'-‘^riile  between  ihrmselves  on  .=^ome  ^  astonishing  feature  of  the  Last  Hank  Keinrns  Shows 

-  •  •  S  •-  ?  -  ’  I  tions.  he  said:  contracts  from  both  the  Can.tdian  large  number  of  rubber  and  tire  far- 1  has'-'^  of  rrdistribiiiion.  but  at  ihe  Pudget  and  one  which  indicates  the  Cliang>.N 

K.L.,  representing  the  nianufactur- 1  “tVe  can.  We  have  gone  at  this  and  United  States  Governments.  Thejtories  in  operation  there.  i  same  time  states  that  in  the  event  of  lengths'  to  which  the  Government  P4GF  FOLK, 

ers,  and  by  Mr.  X.  W.  Tilley,  K.C.,  re.  I  thing  in  a  business  like  manner.  M’p  amounts  involved  in  these  settle-  The  return  of  Mr.  Kirdrr  to  Kit-jfailure  to  reach  an  agreement  the  has  gone  to  placate  Western  senti-  Hints  to  Investors 
presenting  the  publishers.  1  appointing  agents  in  every  re-  ments  will  in  all  probability- be  made  chener  Is  al.so  of  speeial  intere.-t  as  '"■o'crnment  ef  X'ova  Scotia  will  deal  mmt,  is  tlir  ‘Mpal"  with  the  raiiwavs  i  i.pniical  Co  Shows  isSpfs  Gnlit 

President  Bothwell  of  the  Cana-i  importing  country  of  Europe  known  to  shareholders  in  the  near,  he  was  active  in  the  establishment  of  "ith  the  whole  question  of  the  oiitly-  hy  which  th,  7  1-2  p.c.  war  dutv  on  ,  „  *  hpcp  iMapp  P.'np» 

cresiaent  Botnweii,  or  the  Cana  ..ypp,^  countries  future.  the  first  rubber  Industry  in  the  Ciiy  ing  submarine  areas  on  both  sides  of  bituminous  coal  is  knocked  off  in  '  To  I  lace  Paper 

dian  Pulp  &  Paper  Association,  w-ho.-n-ith  cement  in  the  face  of  c.ompeti-  The  company's  plants,  with  the  ex-  of  Kitehener  and  was  also  first  gen-  the  Harbor  of  Sydney.  excliange  for  a  reduction  of  the  |  Hraers. 

was  In  Montreal  this  week,  stated  lojtion  from  Great  Britain  or  the  United  ception  of  that  at  Amherst,  at  which  eral  manager  of  the  Merchants  Kiib-  At  the  conferences  held,  the  Ho-  Canadian  fri'ight  rates  on  agrirul- I  PAGE  FIVE, 

The  Financial  Times  that  he  had:®’''*'^^  other  cement  expori-  there  is  a  strike,  are  working  on  a  her  Company.  minion  Steel  Corporatii  n  was  rcprc-  tural  implements  from  the  Eastern:,.  ,j  iippiv.a«‘,l  in  Tnlim 

pverv  confidence  that  when  *he  Tri-'^^  country  from  which  the  freight  satisfactory  basis,  the  company  hav-  It  is  understood  that  the  .\riies-  ■'lentcd  by  J.  H.  Plummer,  former  cities  where  they  are  manufaetured  j  „i„,,  i'„«,  ‘ 

buna*!  renriers  iiirip-ment  it  will  add  >'3' PS  are  not  less  than  from  Canada,  ing  on  hand  about  S.OOit.OfiO  of  orders.  Holden  Tire  Company  will  be  owned  presideni ;  Hoclor  .Meinnis,  K.C.,  di-  to  Hie  Western  consumer,  to  an  ex-;  !:*'*,■  ' '  '*  -'“Ht™  iunk 
to  lb  nricp  fixed  bv  Controller '  export  business,  however,  will  This  amount  will  undiaubtodly  he  by  the  .Vmcs-Holden-MeCreaiiy  Cum-  rector  and  general  solicitor,  and  Wil-  tent  that  would  make  those  rat*  j  Loinino  ities. 


PAGE  THREE. 

Builders  of  the  Bond  Market. 
Gtuieral  Rond  \pws. 

Rtiiid  and  Rank  Price  FIntnaHons. 
Last  Rank  Returns  Slittws  Little 
Fliang>.N 

PAGE  FOt  R. 


pverv  confidence  that  when  *he  Tri-'  ’”^^  country  from  which  the  freight  satisfactory  basis,  the  company  hav-  It  is  understood  that  the  .\riies-  .sented  by  .1.  H.  Plummer,  former  cities  when-  they  are  manufaetured  j 
buna!  renders  iiiriament  it  will  tiut  less  than  from  Canada,  ing  on  hand  about  8,00i),nfi0  of  orders.  Holden  Tire  Company  will  be  owned  presideni;  Hoclor  .MeInnis,  K.C.,  di-  to  llie  Western  consumer,  to  an  ex-; 

to  tbo  nriee  fixed  bv  rnntroiler '  export  business,  however,  will  This  amount  will  undiaublodly  he  by  the  .Vmcs-Holden-MeCreaiiv  Com-  rector  and  general  soliciior,  and  Wil-  lent  ihat  would  make  those  ralw  j  .... 

Pringle  ^  i  he  small  for  some  lime  to  eome.  largely  supplemented  by  orders  pany.  It  will  have  a  capitalization  Ham  Mc.Mastcr,  of  Mnnireal.  eijuivalent  to  the  American  rates  !  Expect  lo  Aid  in  Riiilding  Ip  Paper 

*  "Oiir  videnee  iiisfifies  a  bi-herl  f-ommenting  further  upon  the  do-  which  are  HkeJy  to  be  reeedved  from  "f  $1.000.ndn  of  bonds  .and  $2.bn(i,oiJ0  The  .Nova  Seolia  Steel  *  Co.al  Co.  from  Chicago,  which  is  a  much  shorter  | 

nrl/  ’’  said  Mr  Bothwell  -'rb/ ’’*1'  mani-  the  Canadian  Government  once  the  nf  common  stock.  The  Board  of  Hi-  was  represented  by  H.  H.  McDnuanll,  distance.  This  is  practically  a  grant- ; 

•  eerienev  nf  the  riav  is  towards  in- !  inactivity  in  building  operation.s  labour  situation  shows  si.gns  of  im-  rectors  will  include  Mr.  H.  Lome  |  president :  Crl.  Caniley,  ehairman  of  *’.V  the  (lovernment  to  the, 

r.r.>uc:nd ‘r.n~ta  na rf icii la ri V  in  rena  1-d  '  would  pro\ement.  .McGibbon.  and  the  entire  be.ird  of  the  Board  of  Directors,  and  W.  j).  i  '' •‘•''-tern  farmer.  j 

tn  lahnnr  ”  T  dn  nnt  sen  tvnw  -tie ' ’’  impossible  fof  a  long  time  .Ns  to  forptgn  orders  the  company  the  parent  eomJlan,^■  a' ith  possibly  the  Ross,  of  Toronto,  vice-president  in  imperial  aspoet  is  given  to  the; 

Ti-ihiinai  nan  eet  awav  from  the  facts! builders  to  proceed  with  will  have  to  await  the  signing  of  the  addition  of  a  few  prominent  Indus-  charge  of  finances.  mductions  of  tariff  ny  singling  out  ' 

J.  d  ,f  it  s?feks  ?o?|!^nm  1  h^her  ntice  Government  ro.ad  peace  treaty  before  engaging  aerbiiis-  trial  men  frrm  Kitchener.  Pnmosals  Suhinitted  Rrittsh  articles  for  special  trea  ment. 

and  If  It  sticks  toAhema  mgher  programme  was  excellent  ly  in  .an  attempt  to  secure  orders  _  *  roposiis  Mii.inineri.  Thus  I  he  .5  p.c  spenal  war  duty  is  , 

will  certainly  be  foithcorain^.  ,  being  delayed.  from  abroad.  Tn  M  t  if  •  t  i  i  The  !■  inancial  Times  learns  that  .at  removed  from  British  articles,  while 


bi-heri  Gommenting  further  upon  the  do-  which  are  HkeJy  to  be  reee.ived  from  "f  $1.000.ndn  of  bonds  .and  $2,bn(i,(iii0  The  .Nova  Seolia  Steel  *  Co.al  Co.  from  Chicago,  which  is  a  much  shorter  |  Exports. 

•ell  •'a-pe  i trade  he  allnded  to  the  mani-  the  Canadian  Government  once  the  nf  eommon  stock.  The  Board  nf’Di-|was  represented  by  D.  H.  McDnucnIl.  distance.  This  is  practically  a  grant- ;  PAGE  SIX. 

towards  inactivity  in  building  operation.s  labour  situation  shows  si.gns  of  im-  rectors  will  include  Mr.  H.  Lome  |  president :  Crl.  Caniley.  ehairman  of  Hi-aid  hy  (he  (lOvcrnment  to  the  |.;,|j(orial :  Sir  Robert  Korden's  Great 

Iv  in  regard '  pro\ement.  .McGibbon.  and  the  entire  beard  of  the  Board  of  Directors,  and  W.  I).l^^eslern  farmer.  j  ('haiU"?;  -An  All-Caiindian  Indii^- 

*  bow  impossible  for  a  long  time  .Ns  to  foreign  orders  the  company  the  parent  eomJlan.^■  a' ith  possibly  the  Ross,  of  Toronto,  vice-president  in  imperial  aspoet  is  given  to  the;  mid  (h,.  'letUv^t- 

nm  fhn  faetsi’”  Come  for  builders  to  proceed  with  will  have  to  await  the  signing  of  the  addition  of  a  few  prominent  Indus-  charge  of  finances.  mductions  of  tariti  by  singling  out  ' 

Dm  mo  ItiLLh  r*^.. _ _  _ ■ _ _ a.  _ _ _ 1 _  ,  -  ....  ,  Rpifich  upfipinc  fnr  Rnpcial  tpnn  f  »Yir»nt  *  i.miiiii* 


Proposals  Siibinitfed. 


British  articles  for  special  treatment.  '  .  ^  c.  . 

Thus  Ihe  .5  p.c.  special  war  duty  is  Itiside  .Slones  of  the  Street, 


from  abroad. 


.  ~  The  Financial  Times  learns  that  .at  removed  from  British  articles,  while  Topics  of  the  Hay. 

in  .  lontre.al  financial  circles  it  ls|the  conferenees  already  ht'kl  the  the  7  1-2  p.c.  speeial  war  duty  is  left  !  I.ctters  to  Ihe  Editor, 
lepoited  that  the  Mctiibbon-Ri.'der  j  Vnva  .‘^eotia  Steel  A;  G"al  Co.  repre-  on  all  foreign  products  excejit  food-'  PAGE  SEV 


interests  have  sectirerl  incorimraiion 


■Nova  .‘scotia  Steel  A;  G"al  Co.  repre-  on  all  foreign  products  excejit  food-'  PAGE  SEVEN. 

sentati\cs  submitted  tlieir  plans  for  stuffs,  clothing,  boots,  hides,  leather,  i  Personalities  in  the  IVorld  of 


for  the  Mount  Royal  Rubber  Gain-  redistribution  of  coal  areas.  Two  harness,  agricultural  implements,  oils, 
pany  with  a  capital  of  J.MlP.ono.  .and  different  plans  were  placed  on  the  mining  machinery  and  bituminous 
that  it  is  the  intention  to  erect  .a  , able.  The  situation  was  discussed  ‘'"al-  The  tea  duty  is  reduced  three 
[plant  in  the  eastern  sertion  of  Moiit-  jn  ^  general  wav  and  it  is  understood  a  pound  on  Empire  teas  only. 


The  tea  duty  is  reduced  three  Mainly  About  Americans. 


PAGE  EIGHT. 


NEW  ISSUE 

Subscription  List  Wili  close  On  or  Before  June  14th.  1919 

$800,000 

HOWARD  SMITH  PAPER  MILLS 

LIMITED,  MONTREAL,  QUE. 

Manufacturers  of  the  highest  grade  Writing  Papers 

6%  First  Mortgage  Fifteen- Year  Sinking  Fund  Gold  Bonds 

Dated  June  lit,  1919.  Due  June  let,  1934. 

Principal  and  half-yearly  Interest  (1st  June  and  December,)  payable  In  Gold 
at  the  Royal  Bank  of  Canada,  Montreal  and  Toronto,  and  at  tha 
Agency  of  the  Royal  Bank  of  Canada  In  New  York  City. 

Coupon  Bonds.  Principal  may  be  registered. 

Denominations:  $100,  $500  and  $1,000 

Redeemable  as  a  whole  or  In  part  on  June  Ist. 

1931,  or  on  any  interest  date  thereafter  on  three 
months’  notice,  at  105,  and  accrued  interest. 

Trustee:  Montreal  Trust  Company,  Montreal  and  Toronto 

Subject  to  Legal  Opinion;  Messrs.  Brown, 

Montgomery  &  McMlchael,  Montreal. 

/.  Tktse  hands  art  a  first  mortgage  on  assets  totalling  ooer  $2,300,000 

or  about  3  times  the  bond  issue. 

2.  The  aeerage  nd  earnings  for  the  past  three  years  amount  to  $161,074, 

or  about  3^  times  the  bond  Interest. 

5.  Net  earnings  for  year  ending  Dee.  31st,  19 f8,  amount  to  $197,116, 

over  4  times  the  bond  interest. 

4.  Net  earnings  for  the  year  1919  are  estimated  at  $300,000, 

or  over  6  times  the  bond  interest. 

Price :  93  and  interest,  yielding  6H7o 

Full  deseriptine  eireular  on  request 
Orders  may  be  telegraphed  or 
telephoned  at  our  expense 


'aritiri  piiip 

nUIIIDI  rULr  l.,nd  submit  us  own  counter  ri  Vdu;erto’‘‘8  '  I’AGE  NINE. 

Akin  mill  nr  kin  regard  as  a  more  ner  hundred  pounds  Free  “World  Trade  Open  lo  Us,”  Lloyd 

riiia#  viviuti.iiv  It  IS  understood  that  at  the  meeting ',,y  order-in-councii  are  established  •  Farm  Tools  for  Ahrn.ad  Offer  Scope. 

-  the  view  was  offered  by  some  lepro-  I  I'anipaigii  for  Freo  Wood  is  Fast 

it  i«  not  gcnerallv  known  that  U.e  would  he  in  the  in-  General  tariff  revision  is  postponed  !  Failing. 

Chase  .NaViorarBank  s.  me^ei-wnei/  eompanies  to  try  to  ^  at  least  a  year,  within  which  time  |  PAGE  TEN. 

a-'o  crantrri  a  million. Hntipr  nrnriif  !  ’ ®  settlemcnj  at  the  presmt  .Minister  hopes  that  world  con- '  Hominion  Steel  rorporation  has  Made 
wMhoiit'  ..emiritv  tr,  tiin  M  inh'  i>  as  it  was  felt  that  any  oasis  '  fjj(jf,ns  mav  have  become  sufficientlv  j  Tremendous  .Strides  Since  the 

/■  inH  p'^no  •  r/n/ agreed  upon  would  likely  prove  moiei  stable  an  intelligent  revision  to  Early  Fears  of  Mar. 

n/in  '  ompanj.  \\hieh  tieriit,  advantagecus  to  the  two  enmnanios  he  possible.  He  admits  th.at  it  is  j  page  ELEVEN 

ne  undeisi.ti  d.  has  net  yet  been  if  the  matter  were  afterwards  overdue.  I  Canada’s  next  and  FInai  War  Loan 

drawn  upon  by  the  company.  .Share-  ,ics.  acrording  to  Clever  PollMral  Strategy  Taxable  or  Tax.Fx^^^^^ 

holders,  however,  wi  be  ereat  v  in-  ....  . _ *v,„  ao.  le  -uie  a.  ..  _ -u.  r>..j _ .  lax.inie  or  i  ax-r.xenipt  i 


the  representatives  of  the  Dominion  There  are,  however,  important  re- '  exports  Mean  Fiiianeial  Salvation. 
Steel  Cerporat ion  asked  for  time  to  duetions  in  some  items  in  which  |{,issia  Not  Ready  For  Business, 
consider  the  proposals  made,  in  order  “’’benal  sentiment  plays  no  part.  Co.operation  the  Big  Need  for  Uo 
to  be  in  a  position  to  discuss  them  f  down  five  rents.  Agrieul-  .  , 

nf  whni  It  m.plit  rneard  a.  a  ...nm  J  par  handla.l  pnund.  Vrne ,  "rid  Trade  Open  l»  la,-  lloyd 
satisfactory  monition  of  the  problems,  potatoes,  effective  hitherto  j  Harris. 


hv  order-in-councii,  are  established  ;  Farm  'loots  for  Abroad  Offer  Scope, 


hy  statute. 

General  tariff  revision  is  postponed 


Campaign  for  Freo  Wood  is  Fast 
Fading. 

PAGE  TEN. 


we  undersiaiid,  has  net  yet  been  if  the  matter  were  afterwards 

drawn  upon  by  the  company.  .Share-  oiilside  parties,  acrording  to 

holders,  however,  will  be  greatly  in-  ,^0  terms  of  the  Act.  If  this  were 
tertsted  in  this  praclic.al  demonst ra- ,  it  was  felt  there  might  b«  a 


•  As  a  polUical  strategy  the  Budget  i,I„re  Capifal  in  Merehanfs 

IS  undeniably  clever.  As  an,  econo-  |  Approved. 


tion  ol  faitli  in  the  comparatively  j  that  the  final  sol  ttion  mic  jiolicy  it  imposes  sueh  burdens 

young  enterprise.  'might  prove  unsatisfactory  to  I'Oth^upon  successful  enterprise  that  in  so 


young  enterprise.  i 

The  Abitibi  (  ompany  is  at  pr.r'.sent :  roncerns. 
en.ioying  a  very  active  output,  and; 
earnings  are  reported  to  be  running'  _  _ 
at  an  average  of  1 }  to  1*5  p.c.  on  the  Ilf  A 
common  stock.  In  view  of  the  fact  |  ff  flit 
that  thi.s  stock  is  quoted  in  excess  of  - 

$80  a  share,  without  scn.-ational  mar- 1  i 

ket  trading,  a  div  idend  no  doubt  is ;  % 

more  or  less  in  sight.  i 

The  Financial  Times  is  of  the 
opinion,  taking  earnings  and  the  im-'  The  tot; 


PAGE  THELVE. 


WAR  EXPENSES 
OF  DOMINIONS 


[long  as  those  burdens  are  effective,  p  j  j 

It  IS  to  bo  foarod  that  thoro  will  he  L’l-rxi.il  u^i,i  n..* 

i  little  in  the  way  of  new  undertakings  i  f'  ,1.  *  ^  * 

i  in  Uanada.  .As  a  revenue  producer,!  „  -a  , 

everything  will  depend  upon  the  j  Heoides  to  Build 


efficiency  with  which  the  income  tax; 
can  he  enforced,  especially  upon  the  ' 


PAGE  THIHTEEN. 


farming  population  who  wiji  now  |.■|„p(„aHons  of  Active  Lifted  Securi- 


_  make  scarcely  any  other  contribution  i  MoiitTcal. 

^  .  to  the  national  burden.  As  a  matter  ’ 

The  total  war  expenditure  of  the  of  justice  between  different  classes  of  ’  ,  ’  , 


proved  liquid  position  of  the  companv  British  Governments  (partly  esTimat-  Canadians,  it  appears  to  throw  the  "'ij*  Provincial  Charters, 

into  cnnsidPiation,  that  a  dividend  ed i.  up  to  .March  .'ll ,  UHO,  was  as  fol- ,  weight  of  the  war  almost  entirely  H'Hdeml  Payments, 
probably  of  fi  p.c,  per  annum  will  be  I""’.®  : —  'upon  the  successful  incorporated  i  New  A  ork  Price  Flnetnations. 

inaiigtiraTed  .sotaetime  on  the  turn  of  ^'^nada . PAGE  FOFRTEEN, 


I  Ausir.alia  .  .  .. 
i.N’ew  Zealand 
South  -Airica.. 
.Newfoundland 


^  ‘  I  Ausir.alia . Lfri.a.nitn, non  agricultural  community,  in  spite  of  rA»»r,  r  m  n  i 

■ _ _ _  ;.N'ew  Zealand  .  .ITS.T.ab.Ooo  '  its  prosperity,  from  any  share  of  it.  ;  Power  Growth  600  P.C.  Over  10  Tears 

laiiii  !  .'^oiith  .Mrica .  164,750.0(10  There  is  absolutely  no  oyther  means  |  Ago. 

TAR  rnrST  WILL  ;  .Newfoundland .  0, 400, noo  than  the  personal  income  tax  of  com- ;  Big  Eollovrine  At  Toronto  In  Steel 

unii  I  fffikb  _ pcilinj:  thr  abnormally  prosporous  i  storks 

MTO  EUROPE  ‘  . .$.1285.17,1.000  i"  proportion  to  his 

*  tWIlUl  U  capitalized  cost  of  pensions  Pto^potitv.  Street. 

^  .  •  J  <;  ■  Converter'*  Profits  Afake  a  New  Be- 

the  peace  treaty  is  signed,  Canada . $  440,000.000  R  nnnnif  L  M  A  . 

arnrrl  that  it  is  the  in- 1  Aii.Mralia .  500,000,000  Hi  F  IlUYt  Hi  Ms  ' 


PULP  FINANCING 


The  shareholders  of  the  Norlfi 
American  Pulp  &  Paper  Company  at 


NESBITT,  THOMSON  &  CO., 

LIMITED 

332  St.  Jamee  St.  •  -  Montreal 

1404  r.  P.  R.  Bldg.  -  -  Toronto 

Mercantile  Trust  Bldg.  •  Hamilton 


A.  E.  AMES  &  CO. 

Transportation  Bldg.  -  Montreal 

Piilon  Bank  Bldg.  •  •  Toronto 

74  Broadway  •  «  .  New  York 


Once  the  peace  treaty  is  signed,  (.anaca . »  niiisiiiiiii  ly  m 

lit  is  learned  that  it  is  the  in- 1  Aii.Mralia .  500,000,000  Hi  rIlUft  Hi  Hs  i 

tention  of  5V.  AV.  Butler,  president  ,  New  Zealand .  60.000,000  s-iaiaaisataisal 

of  the  Company,  and  possibly  one  of  I  South  Africa .  Jl.lnO.OdO  n|||  R  TIM  A  Mn||yn 

the  directors  rf  the  company,  to ,  Newfoimdlanrl .  Ifi.OOO.OOOj  |  ULT  I  lIlH  ll  lllll  U  | 

make  a  trip  to  France  for  the  piir-  - 1  _ _  | 

I  pose  of  securing  additional  orders  Total . $1,027,250.00(1  q-be  chareholders  of  the  Nortfi  ' 

from  the  French  Government,  and  at  The  total  direct  w-ar  expenditure  of  The  shareholders  ! 

the  .=ame  time  to  endeavour  to  secure  British  Colonies  and  Protectorates  is  American  Pulp  &  PaPPj'  Company  at  ; 
orders  from  other  foreign  countries,  estimated  at  $1on.nfl0,noo.  to  which  a  special  meeting  held  in  .Montreal, 

_  should  be  added  $1.35.000.000  contrl- I  ratified  the  various  proposals  re- : 

wnnnVTn  R  ATI  c:  niV'TIVF'Vn  btited  to  these  countries  by  the  Bnt-  .  eently  passed  on  by  the  Directors  of, 
111. VI/.  ivj  rv.  J.  Government.  I  the  Company  in  connection  with  ad-! 

,  1  „  These  figures  are  exclusive  of  In- 1  fjjtional  financing.  Mr.  A.  E.  Dubuc  j 

♦ua  Tomnto”"4t’reeT  Railw-vr^^ftales  Indicate  that,  including  ;  gg  g,  result  of  these  pro- 

t  thA  «;nin  of  S"  500  OOO  must  be  capitalized  cost  of  pensions,  the  international  syndicate  of! 

that  the  sum  of  $..o0n,ono  must  ^  overseas  Dominions. ;  .  r-.nadian  bankers  had  ' 

expended  in  the  immediate  future  to  anrj  nrotectov'ea  (excluding  i  anariian  Danaers  nati 

relav  worn  tracks  and  roadbeds.  The  ov// four  and  a  haU  billion  underwritten  an  issue  of  $o.500.000  of  ' 

incrra.-rd  wa.ge.s.  grantevi  recently.  the  bonds  of  the  Saguenay  Pulp  &' 

approximates  a  million  dollars  a  _ _ _  ^  Poftver  Compan.v.  All  this  additional  ! 

year,  and  tfhis  with  ihe  cash  require-  !  p^jiRLE  TRACK  C.NJI.  IN  EAST,  capital  would  go  into  the  undertak-  j 

inents  for  the  above  mentioned  work.  Halifax Assuranc.es  'have  been  ings  of  the  company.  The  statement  j 

“definitely  closes  all  prospects  of  a  „jvpn  by  President  Hanna  that  the  was  made  at  the  meeting  that  the  i 

dividend  on  the  company's  stock  this  ^-acking  of  fae  C.N.R.  from  issue  of  $5,500,000  of  bonds  would  j 

I  year."  Truro  to  Ha.lifax  wall  .shortly  he  com-  i  shortly  he  offered  on  the  Canadian  [ 

■  ■  menced  and  contracts  lot.  This  a.s-  piarkets.  ■ 

Victoria  ~  PomirUon  Govemnient  surance  was  given  following  a  con:  '  _ 

.hiring  the  presmit  ses.sion,  acconii^t  ^prenee  which  the  Council  of  the  '  Vancouver  Board  of  Trade  is  'ra- 

to  Mini.ster  of  Mimxs,  Will  provide  for  Rngrd  of  Trade  had  with  President  I  p,. fusing  upon  Sir  George  E.  Foster,  I 
expenditure  of  $10,i,onii  upon  an  ex-  officers  of  the  railway.  I Trade  and  Commerce,  the  | 


to  Mini.ster  of  Mimxs,  Will  provide  for  R„grd  of  Trade  had  with  President  I  p,. fusing  upon  Sir  George  E.  Foster, 
expenditure  of  $10,10,1(1  upon  an  ex-  ^ffieers  of  the  railway.  I Trade  and  Commerce,  the 

jprnmental  plan  for  Trea-tnient  of  Hanna  is  also  dtspla^ving  much  vantages  of  preferential  trade  with 
oi  es.  thus  penmtt.r;  a  mill  test  o.*^  J  intore.st  in  tlie  question  of  building  a  ^ngtPalia.  more  espeelalli  with  rc  - 
1  complex  ore.  storage  warehouse  in  Halifax,  j  to  newsprint. 


^MVinMtllT-StWICt  \ 

Fundamental 

Industries— 

Amidst  all  .  talk  of  re¬ 
construction,  one  thing 
Isclear— the  world  must 
have  Canada’s  pulp  and 
paper.  The  demand  for 
these  products  is  basic 
and  growing. 

If  you  wish  to  know  how 
good  investment  op¬ 
portunities  are  in  pulp 
and  paper  Corporation. 
Bonds  and  Debentures, 
write  us.  we  will  tell  you. 
•‘/nreslmtitt  Ilf  ms"  is  tublishri 
by  us  for  Intcstors,  Wrtit  fat 
your  copy  to-day. 

!^P7al  Securities  ^ 

CORPORATION 

•L  1  M  I  T  B  D 

1(4  ST.  JAMES  ST.,  MONTAI  AL 
ee  KING  ST.  W.,  TORONTO 


I 
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THE  FINAyClAL  TIMES,  MOMTBEAL,  SATURDAY,  JUNE  7,  1918 


n 


BANK  OF  MONTREAL 

Established  orer  100  Tears. 


Capital  Paid  up  -  -  - 

Rest  -  -  -  - 

Undivided  Profits, 
Total  Assets 


-  $20,000,000 
$20,000,000 
$1,661,614 
$489,271,197 


CANADIAN  BANK  high  PBICESW^ 


OPEN  AT  PARIS 


BOARD  OF  DIRECTORS  t 

Sir  Tlneent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  G.B.E.,  Tice.Presldent 
fi.  B.  Anf  us,  Esq.  Lord  Shaughnessf,  K.C.T.O.  C.  B.  Hosmer,  Esq. 

H.  B.  Drummond.  Esq.  DT  Forbes  Angns,  Esq.  >Vm.  McMaster,  Esq. 

Lt.Col.  Molson,  M.f .  Harold  Kennedy,  Esq.  H.  W.  Beanclerk,  Esq. 

G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshutt  J.  H.  Ashdown,  Esq. 

.  E.  TV.  Beatty,  Esq^  K.C. 

Head  Office  :  MONTREAL 

•  Sir  Frederick  TVilllams-Taylor,  General  Manager. 


Ranches 
■d  Agfndes 


I 


ThrouAHoat  Cannda  and  Nawfonndland*  * 

At  London,  Endlond,  and  at  Mexieo  City* 

In  th®  I'nited  StatoR — New  York*  Chicago*  Spokane# 
San  Franriaco — nritinh  Aincrtran  Hank 
iowned  and  rontroll^d  by  the  Bonk  of  Montreal), 


THC  M€RCHANT5  BANK 


HaacJ  Office :  Montreal.  OF  CANADA 


EsUbliahed  1864. 


Paid-ii|>  rapit»i  . 
rndlrlded  ProBts 


. ST.000.(H)9 

.  S74,0t,3 

ipserT,  Fond, .  . . . 


Total  llepositfijan.  1919! 
Total  Asset,  iJan.  1919).. 
.  7,5;i,9t.1 


S1I».0‘>0.000 
.  192.000,9)9 


PRESinENT:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W,  Blackwell 
General  Manager:  D.  C.  Macarow 
Soft,  or  Branches  and  Chief  Inspector:  T.  E.  Merrett 


THE  WORLD  OF  FINANCE 


offers  no  more  thorough  and  up-to-dafe  system  than 
that  which  regulates  the  workings  of  The  Merchants 
Bank. 


Owing  to  Bank’s  Extensire  Connee- 
tioiis  In  Ocnado,  New  Office 
Should  Help  Materially  in 
Developing  Trade. 

A  further  evidence  of  the  Import¬ 
ant  pan  The  Royal  Bank  of  Canada 
Is  taking  in  developing  the  trade  re¬ 
lations  between  Canada  and  foreign 
countries  is  the  announoement  of  the 
formal  opening  of  a  spfcial  branch  at 
Paris,  France. 

This  step  has  been  in  contempla¬ 
tion  for  some  time,  a  representative 
having  been  in  Paris  since  last  fall 
effecting  all  the  nfcessary  arrange¬ 
ments.  A  convenient  office  has  been 
secured  at  28  Rue  Quatre  Septeinbre. 
The  manager  Is  Mr.  Win.  Warren,  an 
English  banker  with  wide  experi¬ 
ence,  who  has  b'eii  connected. wuth 
the  London  County  &  V.'e.s;.TOinster 
Bank  and  Cov  &  Co.,  Ltd.,  for  a 
number  of  year®.  Associated  with 
I  him  as  assirtant  manager  is  Mr.  N. 

I  G.  Hart,  late  assistant  agent  of  the 
!  Bank's  New  York  Ageney. 

TVIM  Help  Trade  Development.  i 

It  is  felt  that  with  the  Bank's  fx- ' 
tensive  conueotionr.  throughout  Can- 1 
ada,  the  new  office  will  be  of  consiii- 
crablr  assistance  In  developing  trade 
relations  between  the  two  countries. 
While  the  Bank  has  always  enjoyfd 
close  rel.ttion.s  with  a  number  of  tho 


BRANCHES  NOW 
EXCEED  4000 


STAY  THIS  FALL 


Grain  and  Stock  Producer  assured  of 
Steady  or  Higher  Prices  For  I 
All  He  Can  Produce. 

The  farmer  need  have  no  fear  of  a  i 


Duvins  the  Month  of  Apiil  104  drop  in  prices  this  fall,  says  The  Tel-| 
New  Branches  Were  Opened' ler.  issued  by  the  sterling  Bank  of| 


Makinij  Total  in  Canada, 
Newfoundland  and  Elpe- 
where  3,980 — May  Total  WiU 
Send  Number  over  4,000. 


New  bram  he.s  of  the  Canadiiin 
C'narterod  Bank.s  opined  dunng  the 
month  of  .\i):ll  leullcd  104.  wiiile 
only  13  branches  were  closed.  In 
the  number  of  new  branches  opened 
during  the  month  the  Bank  of  Ho- 
chela,ga  took  the  lead,  with  27;  the 
Canadian  Bank  of  Commerce  was 
second  with  16:  tJie  .Merchants  Bank', 
third,  with  ten;  and  the  Royal  Bank 
fourth  with  8;  Imperial.  7;  .Nova 
Scoiia  6;  Toronto.  5;  Provincial,  4: 
Standard,  4:  .Montreal,  Union  Wer- 
burn,  3  each  .Molsons  and  .Nationalc. 
2  each,  and  Hamilton  1. 

.411  the  branches  of  the  Bank  of  Ot¬ 
tawa  have  been  taken  over  by  ihe| 
B.ank  of  N'o' a  Scotia,  which  acroi:nt-i 
cd  for  the  disappearance  of  seven  oui  i 
of  thirteen  branches  closed  during  I 
the  month.  | 

The  numb'’r  of  branches  of  tbe 
Canadian  Chartered  banks  in  Can- 


Canada.  He  la  practically  certain 
of  high  prices  for  everything  he  can 
I  produce.  He  is  sure  of  a  reason- 
!  .able  profit  at  least. 

Repeating  what  has  been  told 
many  times  in  the  press— there  IS  a 
world  shortage  of  every  class  of  food 
products.  For  the  last  four  years 
the  Stocks  of  food  In  European  coun¬ 
tries  have  been  rapidly  decreasing. 
Live  stock  htrds  especially,  have 
have  been  depleted  to  such  an  extent 
that  it  will  take  years  to  bring  them 
back  to  normal. 

At  the  present  time,  Canada  and 
the  United  States  are  the  granary  of 
the  world.  Not  only  must  they  pro¬ 
duce  grain  to  feed  their  own  popu¬ 
lations,  but  they  must  help  to  feed 
the  European  countries  as  well.  This 
includes  Germany  as  well  as  the  al¬ 
lied  countries. 

The  Bassian  Factor. 


PROGRESS  AND 
GROWTH 


For  over  fifty  years  The  Canadian 
Bank  of  Commerce  has  been  servingf 
the  people  of  Canada  in  increasing¬ 
ly  large  measure,  until  at  the  pre¬ 
sent  time  we  have  over  470  branches 
catering  to  the  needs  of  the  Country. 


THE  CANADIAN  BANK 
OF  COMMERCE 


ftIA 


It  is  this  careful  training  and  efficient  management, 
which  enables  this  Bank  to  give  to  Its  customers  a 
most  modern  and  satisfactory  banking  service. 


COT  Branch e,  In  Canada  Extendlnz  from  1h«  Atlantic  to  the  Faelfl: 


THE 


BANK«10R0NI0 


INCORPORATED  1855. 

Capital.  9d.900,99e.  Beserre  Fund,,  96,926,923 

DIBECTOBSi 

W.  G.  GOODERHAM.  Prwident  -  J.  HENDERSON.  Vioo-PrcBldent 
WILLIAM  STONE  JOHN  MACDON.4LD  J.  L.  ENGLEHART  LT.-COU 
A.  E.  GOODERHAM  BRIG  -GEN.  F.  S.  .MEIGHEN  WM.  1.  GEAR  PAUL  J. 
M4XER  A.  H.  CAMPBELL  W.  R.  BAWLF  JOHN  I.  McFARLAND 
THOS.  F.  HOW’,  General  Manager  JOHN  R.  LAMB.  AasC.-Geo.  Manijar 


B.AVKDfG  SEBVICE. 


The  facilities  of  Tbe  Bank  of  Toronto  for  meeting  the  require¬ 
ments  of  its  husine^is  customers  are.  complete  and  extensive.  This 
Bank  is  always  ready  to  do  its  utmost,  within  the  scope  of  good 
hanking,  to  assist  those  who  require  its  services. 

Your  banking  business  and  aceount  invited. 


BANKEBS: 

NEW  YORK— National  Bank  of  Commerce.  CHICAGO— First  National  Bank 

LONDON.  ENG.— London  Joint  Cllr  ft  Midland  Bank.  Limited. 


Before  the  war  Russia  was  the 
great  wheat  producing  country  of 
Europe.  At  the  present  time  they 

.  „  ,  - . . . - . -  --  I  are  producing  practically  nothing,  so 

leading  krciirh  banks,  tiie  n.w  office|ada,  Newfoundland,  and  elsewhere  {jjat  should  matters  be  straightened 
will  doubtless  be  able  to  give  a  more  totalled  S.fiSu,  and  with  the  addition.^ '  there  her  millions  of  people 
complete  servicf  than  otherwise  ob-  for  the  mon>h  of  May  this  number  is  market  for  our  grain 

tamable.  Moreover,  mauy  of  the  of- ,  now  over  the  4,000  mark.  ,  European  country  can 

ficers  attached  to  the  Paris  office  jjip  n>w  Brandies,  ;  hope  to  produce  enough  food  to  sup- 

will  be  Caaadiajis  with  an  intimate  Alexandra  ont.,  'Bfar  Laike.  .Vita.;  piy  its  own  needs  for  a  year  or  two.  1 
knowledge  of  conditions  in  the  Ho-  Beiieman,  xtid.^  Alta  .  I  producer  Is  assured  of' 

minion.  On  this  account  they  will  be  wark! "uia.  .•esstord  AU^ 
in  a  position  of  placing  all  necessary  Alta. ;  i-Churtitis,  .Man.;  Coliingwood 
inforn.atiou  at  the  disposal  of  French  ^  B.U  ;^’CourUan^^Ont.  ;^.^ven. 

exporters  and  iaiportvis.  'Sask.;  ‘Davcliiyville,  Que.;  *Desboro, 

There  is  a  largo  trade  between  9^^*  ^pesjarcUnviiie.  Que.;  •Diike, 


THE  BANK  OF  NOVA  SCOTIA 


Capital  -  .  .  .  .89,700,000 

Reserve  Fund  and  Undivided  Profits  over  $18,000,000 
Total  Assets  .  •  -  $220,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Nevyfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


Ont 

I  ,  ,  .  Sask.;  Dollard.  iSs.n.'ik.;  Eastend.  Sask., 

j  I  runc>c  find  man)  of  the  countrie's  in,  Edaon,  .Vila..:  -Estlin.  Saek.;  F'.'ijardo. 
the  West  Indies, 'Central  and  South !  Porto  Rico;  •Franklin  fentre,  Quo.; 
I  4  !  n  .,.v,n,.n  n'V.n  TJovol  Ranb-  ic  Gibboivs,  ..-Vlla.i  Glacc  B.ly,  N.y. ; 

i  .4meiica,  where  The  Ro>al  Bank  Unt.;  Grand  V)i.Mey. 

represented,  consequently  the  estab-  •Grcencourt,  .vita.:  Greenspond.  .Nfld.. 
lishment  of  an  office  In  Paris  will  be;  Cohmg 

of  considerable  assistance  in  handl 


The  stock  producer 
steady  or  higher  prices  for  all  he  can 
raise.  The  live  stock  of'  the  world 
has  been  greatly  •  depleted.  And  It 
will  take  longer  to  remedy  this 
shortage  than  it  will  to  build  up  the 
grain  supply. 

No  one  can  say  definitely  what 
prices  will  prevail  next  fall.  Too 
!  many  factors  enter  into  the  problem 


SAVING  MOULDS  CHARACTER 


ins  the  bankius 
therefrom. 


BANK  OF  NOVA  SCOTIA  i 
OPENS  NEW  BRANCHES! 


ESTABLISHED  1S96 


Union  Bank  of  Canada 


Bead  Office:  VTlnalpeg 

Paid  up  Capital.. ..$5, 000,000  Reserve. ...$3,600, 000 

Total  insets  as  at  Nov.  30th,  1918,  over  $153,000,000 

Baaororr  Prerldent— SIB  WILLI.AM  PRICE.  President— JOHN  GALT,  Esq. 

^  Vice-Presidents— B.  T.  BILET,  Esq.;  G.  H.  THOMSON,  Esq. 

”  H.  B.  SHAW,  General  Manager. 

.Assistant  General  Managers 
J.  W.  HA.Mn.TON  GEO.  Wn.SON 

F.  W.  CBISPO  r.  W,  ASHE 


Robie;  Halifax.  N.S..  Gottingen  Corn 
Wallis:  Hamilton.  Ont..  Delta  Branch, 
business  resulting  i  Hamilton:  Harbor  Breton.  Nfid.; 

•Hoimfiold.  Man.;  Hull,  quo.:  Hum. 
boldt,  iSa.sk.:  Iroquois  Falls,  Ont., 
Royal;  Kitchener,  Ont..  Royal;  'La- 
chenale,  Que  :  Lansdowne,  Ont  :  *La- 
verlochere.  Que.:  ‘Leeds  Village.  Que.; 
•Lorraihvlllf-.  Que.:  Lucky  Lake, 
Sask.;  Macc.s  Bay,  X.B. :  Mathoson, 
Ont.;  *Melaval.  Saak.;  Midland.  Ont, 
Royal;  Moncton,  N.B.,  St.  George  St.; 
Montreal,  Que..  St.  Lawrence  &  St. 
F  vtique.  Royal;  Miieunster,  Sask.; 
'.Vord  Temifcaminque.  Qite  ,  Ottawa. 
Ont..  Chaudiere,  Owen  Sound.  Ont.; 
Parham.  Ont  ;  Plapot,  Sask.;  Pollock- 
vllle,  Alta.:  ’Port  -Williams.  N'S. 
Royal:  ‘Privat.  Qiie  :  Quebec.  Que., 
Ltmoiloii.  Natlonale:  Radway  Centre, 
Alta.:  Redwater.  .\Ua. ;  Red  -Willow, 
Alta..  Royal:  •Rockburn,  Que.;  •Rock- 
port.  Out.;  St.  .\nne  de  rJi-e;;coft;  St 
Antoine,  sur  Richelieu;  St.  Brieux. 
Sask.;  ‘St,  Con.stant,  Que.;  ftt.  Con- 
.atant,  Que,:  *St.  Emelle  de  I'Energie. 
■jQue.;  •St,  Jean  Baptiste.  Que.;  St. 

_ _ T5„,  ik-fij  , 41,.  .Julienne.  Que,;  .St.  Lambert.  Que.  ‘St. 

Westein  Bay,  Nfld.,  undei  the  tem- i  louI.s  station.  Que.:  ‘st.  Jletbod  n’ 
porarv  management  of  J.  T.  Steeves,  '  Ad.stock.  Que.;  *si.  Michael  de  Napier- 
opened  May  27th.  '  ,,*3ue.:  ‘St.  Paul  de  Jolliette. 

4  rrv  T  Tl  r;  1  1  4  »-li  e.  mm  avi  ««  ^  St.  AliX  LlPIlS,  Ou^.l  *St- 

A.  T.  L.  Williamson,  foimeily  Of|pj^r,.e  Rapti.ste,  Que.;  .<5t.  Remi.  Que, 
the  Bank  of  Ottawa,  Vancouver,  has  Merchant.^:  ’St.  •Sophiede,  Halifax, 
been  appointed  manager  of  the  Ji-iomas  cle  Jolliette.  Qiie.;  st. 


A  prominent  employer  recently  said:  “The  best  men  working  In  our 
shops  to-day  are  the  men  who  save  money  regularly.  The  steadiness 
oTsuVp'lyTnV  dcmMrto“makrtTis  apparent  in  their  work, 

possible.  A  particular  section  of  the'  - 


T.hey  are  the  men  to  whom  aovancement  and  promotions  most  frequently 


The  Bank  of  Nova  Scotia  an- ' 
nounces  the  following  new  branches 
and  staff  appointments:  j 

Galt.  Ont..  under  tho  management ' 
of  T.  R.  Jones,  opened  May  27th.  ! 

Toronto,  corner  of  Danforth  and  ‘ 
Greenwood  avenues,  J.  P.  Henderson 
has  assumed  charge  under  the  su-  i 
pervision  of  the  Danforth  and  Pape  1 
Manager;  opened  May  22nd. 


country  will  become  short  of  some 
article,  and  the  price  will  go  up. 

:  Some  weeks  later  that  market  will  j 
be  glutted,  and  the  price  will  fall. 
Prices  fluctuate  constantly.  But  one 
thing  is  certain.  Until  the  larders 
of  the  world  become  restocked — and , 
this  cannot  be  accomplished  In  a. 
month  or  a  year — the  demand  will 
remain  steady  and  prices  correspond-  ^ 
ingly  high. 


come  and  they  will  be  the  last  lo  be  laid  off  when  dull  times  comes.’’ 
Open  a  Savings  Account  with 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

S.  BOGERT,  Manager. 


M. 


ROYAL  BANK  MAKES 
NEW  STAFF  CHANGES' 


.ESTABLISHED  1872] 


The  Royal  Bank  of  Canada  an¬ 
nounces  the  following  staff  appoint- 


branch  at  Queen  and  McCaul  streets,  S’.and- 


Tororito. 


Attention  is  particularly  drawn  t«  the  faculties  offered  by  tbe  Bank's  Foreign  Ex¬ 
clude  Departments  at  Montreal,  New  York  and  London  (England). 

Exporters  and  Importers  are  Inxltcd  to  avail  tbeniselves  of  the  Commercial  Informa¬ 
tion  Bureau  at  our  London,  England,  Branch,  6  Prlnees  Street,  E.C. 

London,  England,  Branches — 6  Princes  Street,  E.C. 

Baymarket,  S.W. 

New  York  Agency,  M  Wall  Street,  New  York  City  W.  J.  D.4WSON,— 

F.  T.  SHORT  —Agents 


STERLING  BANK 

STAFF  CHANGES 


ments: 

B.  C.  Stone  to  be  manager  of  'To- 1 
ronlo,  Cedarvale  branch;  R.  M.  Wit-  I 
rSt.vndard ;  (  son,  manager  of  Toronto,  Gerrard 
stoiBhton  Sa.>=k.;  To-  ’^nd  Joncs  branch;  A.  J.  Kelly,  mana- 
VailoV  Jimc-  ^  ger  at  Iroquois  Falls;  J.  L.  Gauthier.  • 
manager  of  Quebec.  St.  Sauveiir  : 
branch:  P.  J.  (iarkin,  manager,  bar-  . 
hour  Buffett,  Nfld.  j 


BANK.  OF  HAMILTON 

Savings  Bank  Depositors 


ling 

offers  excellent  facilities  for  the  transaction  of  every  description  of  Banking  business. 

The  Bank  has  correspondents  in  all  the  Cities  of  Imporstnce  throughout  Canada,  the 
Ualted  Kingdom,  tbe  Continent  of  Europe,  the  British  Colonle.s  and  tbe  Cnited  States. 

Collections  made  In  all  parts  of  the  Dominion  and  returns  promptly  remitted  at  lowes  t 
rates  of  exchange. 


HoIBanK'Canada 


Spalding.  Sask 
I  vlRtock.  Ont,  Montreal 
'.\lta.;  •Tracadie.  N.S 
Lon,  Qiie.:  Wahsahatenon  Siding: 
Standard;  •Waldeniar.  Ont.:  Walker- 
vllle.  Out.,  Montreal;  M'aterloo,  Ont. 
Royal;  Whitby.  Ont.;  AVinnipeg-,  Man. 
Corydon  .Vve..  Corydon  and  Lilac, 
Elmwood.  Royal.  Main  and  Lans- 
downe:  Wycollar.  Sask. 

• — Sub  Branch 

1.2  Brnncbe.s  CloEed. 
.Charlottetown,  PE. I.,  Provinciale ; 
Jlontreal.  Que.,  Beaublen  St..  Royal; 
Nottaway,  Que..  Rationale;  Ottawa 
Booth  and  Queen 


Our  sti’ong  finajicial  position  with 
an  honorable  reputation  established  dur¬ 
ing  nearly  half  a  century,  recommends  us 
as  a  desirable  depository  for  your  s.a'vlngs 


B.  C.  SALMON  OUTPUT. 


R.  M.  Hammond  has  been  appoint-  - 
ed  manager  of  a  new  branch  the  j 
Slering  Bank  has  opened  at  Hawke- j  Charlottetown,  PE.i.,  Provinciale;  For  an  off-year  the  1918  British] 
stone,  Ontario.  This  branch  is  l)»- ;  Nottatvav,  *^Que,.^^a'tmnaie^^  Columbia  pack  of  salmon  will  exceed 

tween  Barrie  and  Orillia,  and  in  aibnt..  Booth  and’ Queen,  .vova  Scotia;  •  any  year  in  the  history  of  the  pra-i 
very  prosperous  farming  section.  ■  Merchants;  •-Wind-  vince.  The  value  of  the  pack  will  | 

J.  H.  Biggins,  who  recently  re-  ’“‘."n 'the‘^*branches"o‘f  the  Bank  of  amount  to  about  $11,500,000.  ; 

turned  from  front  h&B  gon^  to  Ottawa,  have  been  taken  over  by  the  During  tho  year  1,616.157  cas6S  of 

Bank  of  Nova  Scotia  as  at  l.st  May,  salmon  were  put  tip  bv  British  Col-' 
of  which  seven  have  been  absorbed  ' 


Our  list  of  friend.?  is  steadily  glow¬ 
ing.  We  invite  you  to  become  a  deposi¬ 
tor.  Interest  paid  at  current  rates. 


Montreal  Branch: 


McGill  Street. 

R.  L.  ELLIS,  Manager. 


Hawkestone  branch  as  teller. 


XFW  TEXTILE  BAXK. 


or  A'  liicn  seven  nave  ncen  aosoroea  ,  .  rw.*  .  •  eo 

In  Canada . 3,St7  '  umbia  canncrs.  This  is  58,6/2  more 


Letters  of  Credit  and  Drafts  issued  to  over  1,500  princi¬ 
pal  points  in  the  Kingdom  and  the  world-wide  British 
Empire,  and  countries  of  Europe  and  Asia  not  still  under 
the  War  ban.  The  service  is  most  complete  and  of  un¬ 
excelled  efficiency. 


Head  Office; 
TORONTO 


MONTREAL  OFFICES 


Ttansportatlon  Building,  120  St.  James  Stree 
2111  Ontario  East.  cor.  Davidson  Street 
1318  Wellington  Street,  Verdun 


Xew  York. — Joint  announcement  is 
made  by  the  Guaranty  Trust  Co.,  and 
the  Liberty  National  Bank  that  in¬ 
corporation  papers  of  the  Textile 
Bank  Co.,  Inc.,  have  been  filed  In 
Albany,  and  that  the  new  corpora¬ 
tion  will  open  for  business  as  soon  as 
the  charter  Is  granted. 

The  new’  corporation  will  have  a 
fully  paid-up  capital  and  surplus  of 
$2,500,000.  It  has  the  banking  sup¬ 
port  of  both  the  companies  named. 


Ontario . 12S3 

Quebec  . 962 

Nova  Scotia  . i;)9 

New  Biur.swick  .  91 

Prince  Ed’vai'd  Lland .  ;i0 

Manitoba  . 2T2 

.Mberta .  ...  ..345 

'Saskatchewan  . 344 

Britl.ah  Columbia  .  .  .  .  .  .  479 

Yukon  .  3 


In  Newfoundland 
Elsewhere . 


Total . 3,980 


NEW 


THE 


MOLSONS 


OLE  EXPOR'I  LOtBEB  TRADE. 

I  Close  to  100,000,000  feet  of  British 
ColumWa  lumber  Is  under  order  for 
delivery  in  Great  Britain.  An  order 


BANK  COMMERCE 
BRANCHES. 

Branches  of  the  Canadian,  Bank  of 
I  Commerce  have  been  opened  at  the 
;  following  points:  Hatzic,  B.C.,  sub- 
!  agency  to  Mission  City.  Matsqui, 
B.C.  sub-agency  to  Mission  City. 


MERCHANTS  BANK 
NEW  APPOINTMENTS 


BANK 


OfCOBFOBATED  ISM. 


Paid  Up  Capital  M, 000, 000 
Rfsenre  Fund  800, 000 


HEAD  OFFICE:  MONTREAL 


FOB  SALE— GENTLEMAN’^ 
COUNTRY  HOME 


I  COLLECTIONS. 

1  Collections  may  be  made  through 
tills  Bank  in  all  parts  bt  the  Domin¬ 
ion,  and  in  every  part  of  the  Civilized 
World  through  our  Aeents  and  Oor- 
regpondentB.  and  returns  promptly 

rtnltted  at  lowest  rates  of  exchange,  i  ceres  in  full  baring  fruit 

'  estate  at  a  bargain,  rite 
Commercial  Letters  of  Credit  and ;  culars 
Travellers’  Circular  Letters  iBsued, j  PRATT  A  DORSEY 

available  In  all  parts  of  the  World.  7,  AgHaide  streei,  e.  -  Torooio 


The  Merchants  Bank  of  Canada 
announces  the  following  staff 
changes,  as  well  as  the  opening  of 
j  new  branches; 

I  J.  M.  Conway,  manager,  Chlpman, 
I  Alta.,  formerly  accountant,  Red 
I  Deer,  Alta. 

hi  t'h:  ‘  auff.  tsSlor^eVly^rSliUry  "e?: 

vice. 

K.  S.  Donevan,  accountant  in 


MAINE  SEAC0-4ST  RESORTS. 


than  the  figures  for  1917.  Although 
j  the  total  pack  shows  a  large  in- : 
I  crease  over  that  of  1917,  the  percent- 
!  age  cf  sockeyes  and  red  springs  can-' 
I  ned  svas  only  21.  the  balance  being 
I  made  up  of  lower  grade  fish.  Skeena| 
!  River  carried  off  the  banner  .for  the; 
j  largest  pack  of  sockeyes  during  1918, i 
I  while  the  Fraser  River,  -which  has' 
been  the  most  noted  district  for  sock-j 
eye  salmon  for  years,  dropped  to  16,-; 
849  cases,  the  next  to  the  lowest 
sockeye  pack  in  the  Province.  Van¬ 
couver  Island  canned  more  red 
]  springs  than  any  other  place,  but  thel 
I  big  pack  from  these  canneries  was  In ; 

I  chums,  pinks  and  cohoes.  The  Fra- , 
i  ser  River  made  its  highest  mark  in  i 
chums. 

Whatever  the  new  year  devlops  it  ’ 
is  certain  that  fishermen  will  not  be  , 

,  paid  the  handsome  prices  that  were  | 

I  paid  during  1918,  nor  will  the  canner 
j  receive  the  high  prices  which  he  got| 

I  for  his  pack  from  the  British  Gov-i 
ernment. 


ThE  SterldhiBank 


OFCSKBDA 

HEAD  OFFICE  •  ■  TORONTO 
Hoatreal  Offimt  120  ST.  JAKES  STREET. 


The  Sterling  Bank  aims  to  establish  with  its  cli¬ 
ents  the  same  harmonious  co-operation  that  exists 
among  its  own  departments. 


ESTABLISHED  1675 

k^l 


IMPERIAL  BANK 

OF  CANADA 


time  ago  by  British  interests.  The 
delivery  of  20,000,000  feet  in  four  de¬ 
mountable  ships  is  a  task  that  the 
lumber  mills  of  the  Pacific  Coast  are 
attempting.  An  experimental  order 
for  2,000,000  feet  of  lumber  was 
placed  by  Sir  James  Ball,  British 
Timber  Controller,  who  arrived  In 
British  Columbia  recently.  Sir 
James  has  stated  that  he  is  a  believ¬ 
er  In  the  successful  working-out  of 
the  demountable  ship  Idea. 


That  is  seated  by  the  sea.’ 

Portland,  Maine,  thronged  on  the 

hills  overlooking  Casco  Bay,  the ,  .  .  , 

brightest  gem  of  the  Maine  seacoast, !  .Newington,  Ont.,  formerly  on 

is  not  less  charming  to-day  than  |  military  service. 

A.  S.  Ferguson,  accountant.  Castor. 


RAILWAY  RATE  INCREASES' 


CANADA  SHIPS  GOLD. 

New’  York — Great  Britain  has  re¬ 
sumed  shipments  of  gold  to  the 
United  States  from  Canada.  About 
$50,000,000  was  reported  early  this 
week  to  be  on  the  way  here,  the 
first  large  shipment  of  gold  to  this 
country  for  account  of  the  British 
Government  since  tbe  early  months 
of  1917.  The  movement  in  progress 
at  that  time  aggregating  In  excess  of 
$1,000,000,000  tvas  brought  to  a  close 
with  the  entrance  of  the  United 
States  Into  the  war.  . 


Situated  on  Lake  Ontario,  delightful 
surroundings,  modem  bouse  and  build¬ 
ings.  beautiful  grounds  with  flowers  and 
shrubs,  large  'andy  bathing  beach.  Over 
A  country 

bargain 


when  Henry  Wadsworth  Longfellow, 
America’s  best  loved  poet,  went  up 
and  down  its  pleasant  streets.  The 
attractions  of  the  wonderful  territory 
surrounding  Portland  are  manifold, 
there  being  innumerable  natural 
beauties  and  cool  retreats.  Among 
these  the  seashore  takes  pride  of 
place.  Among  the  many  favourite  re. 
sorts  for  Canadians  are  Falmouth, 
Cumberland  Foreside,  Cape  Eliza¬ 
beth,  Willard  Beach,  Scarboro,  Prouts 
Neck,  Old  Orchard.  Kenuebunk  and 
York  Beach.  Old  Orchard  is  recog¬ 
nized  as  the  finest  and  safest  surf 


Alta.,  foirnerly  on  military  sendee. 

C.  W.  Grandy,  manager.  Fort  Wli- 
liam,  Ont.,  vice  H.  H.  Hamilton  on 
extended  sick  leave,  formerly  mana¬ 
ger,  Georgetown,  Ont. 

E.  R.  Hayes,  manager.  Finch,  Ont., 
formerly  manager,  Fingal,  Ont. 

H.  W.  Huffman,  accountant,  Na- 
panee.  Ont.,  formerly  accountant, 
Yarker,  Ont. 

I.  Kersell,  accountant.  Kitchener, 
Ont..  formerly  accountant,  Colllng- 
wood.  Ont. 

N.  G.  Meldrum,  accountant.  Vegre- 


bathing  beach  in  the  world.  A  !  on  military  ser- 

handsome  illustrated  descriptive '  «  ... 

H.  R.  Mimms,  manager,  George¬ 
town,  Ont.,  formerly  manager,  Fin  ih. 


Railroad  freight  and  passenger  j 
rate  Increases  made  by  the  U.  S.  | 
Railrod  Administration  last  Juno,  | 
have  been  upheld  by  the  Supreme : 
Courts 

'  North  Dakota  Supreme  Court  de-  | 
crees  enjoining  the  Northern  Pacific  | 
Railroad  and  Director  General  Hines  I 
from  enforcing  an  order  of  the  Rail-  : 
road  Administration  increasing  rates 
In  that  state  were  revtrsed.  j 

The  court  also  set  aside  lower  I 
court  decrees  which  held  that  under  1 
section  fifteen  of  the  Railroad  Con¬ 
trol  Act.  re-existing  Inter-state  rates 
remained  in  effect  as  lawful  police 
regulations. 


GOVERNMENT,  MUNICIPAL  and  other 
HIGH  CLASS  SECURITIES 
BOUGHT  AND  SOLD 


Correspondence  invited 


ADDRESS 


The  Manager,  Bond  Department,  TORONTO 


descriptive ' 
folder  with  all  Information  and  list  I 
of  hotels  may  be  had  free  on  appll- ' 
cation  to  M.  O.  Dafoe,  Grand  Trunk 
Rallw’ay,  122  St.  James  SL,  corner; 
St.  Francois  Xavier  St.,  Montreal.  1 


BANK  OF  MONTREAL  OPENS 

BR.4NCH  AT  ST.  LAMBERT 
The  Bank  of  .Montreal  announces 
that  they  have  this  ■week  opened  a 
branch  of  the  bank  at  St.  Lambert, 
under  the  management  of  R.  Proctor, 
with  the  title  of  acting  manager. 


Kake  a  habit  of  menttonJng  The 


Ont. 

A.  C.  M.  Palmer,  accountant.  Ox¬ 
bow,  Sask.,  formerly  accountant, 
Carnduff,  Sask. 

D.  L.  Plumpton,  accountant,  Ban- 
nerman  Ave.,  Winnipeg,  Man.,  for¬ 
merly  on  military  sendee. 

L.  r.  Wood,  accountant,  Colllng- 
wood,  Ont.,  formerly  on  military  ser. 
vice. 

New  Itraiiclies. 

Artland  (Sub)  .Sask.,  Chauvln, 
Alta,  branch. 

Cornfcld,  Sask  .  R.  A  Bqcban,  for- 


Study  the  adTcrHsements  in  The 
Financiai  Times.  They  are  repiete 
with  attractive  iiiTcstment  opportun¬ 
ities. 


Edward  C.  Pratt  •  Generai  Manager. 


TH.  Mala  «7M 


Oak  Lake)  f.  K.  Bell,  formerly  ac¬ 
countant,  Oak  Lake. 

Harrisburg  (sub)  Out.,  .St.  George, 
Ont.  branch. 

Huxley.  AlU.,  F.  Kell,  formerly 
accountant,  Hughendrn  (formerly 
nub  to  Trot  hui. 

■Montreal  South  (sub)  Que.,  St. 

_ ,  _  Lambert,  Que  bran>h. 

rite  us  for  parti- 1  Flnuirial  Tbnes  when  yon  write  '  Paisley,  Ont  F  A  Glhxon.  for- 

any  adrertiser.  It  help,  to  conrlnce  ' merly  account;int.  KIteboner 

Ont.  branch.  Rockburn  i«uh,  Q.ic 

LvcHbam  (rtjb)  Sask  ,  S^ii’a  Quo  branch 

rinan/>ui  -.Sask,  branch  '  pt  Laj.oi.'rt  Qijc  j  r;  Tc.-rlll 

(Financiai  Paper.  j  Gr;*wo;i,  Man  (prcvloutiy  rib  ’o.merly  on  mini 


It  helps  to  conrlnce 
i  him  that  his  Judgment  is  right  In  tbe 
pnlUng  power  of  (  anada’s  Leading 


( trinstow  n. 


for- 


lary  •♦■rvice 


ARE  YOU  A  STOCKHOLDER? 


ENQUIRY  COUPON 

re  the  Editor*  'nriiiaiiclal  Time*,**  P.O.  Dox  160,  MontrenL 


I  think  of  purehasloK  |||^  follo^rlnR  aerurltlre. 
f  hold* 


l^leaiie  sire  me  your  opinion  (free  of  elinrve)  reffnrdlns:  aame. 

r  Nirrhiiite  prlre 


Kenie  of  Knqnlrer 

Addrees  . 


1*he  n#pllw< 
ginm#  pfeai* 

«rei  ir  rr«ia#Bird 

re««  nef  III 


will  h*  pahlUtiril  In  Th*  I  ln«nrUI  tir 
h«  ttf  ihm  eii9|tilr#f.  iin4  o 


I*  nnt  4#«l 


\ 


BOND  OFFERINGS  ARE  INVESTMENT  OPPORTUNITIES 


NATIONAL  CITY  COMPANY 


doors  open  as 
easily  to  the  man 
or  woman  with  $100 
for  investment  as  to 
the  capitalist  of  larger 
means. 


N  NOTRE  DAME  ST.  WEST 
MOWTREAL 

AUO  AT  NUNC  ST.  tAST.TOItOMTO 

7 


We  Own  and  Offer 

$15,000 

CITY  of  HULL,  P.Q. 

Debentures 

Due  May  1st,  19ZZ 

Price:  Par  (100)  and  accrued  interest 

BEAXJSOLEIL,  LIMITED 

Financial  Agents 

112  St.  James  Street  -  -  Montreal 


OFFER  RIO  BONDS.  j 

The  offering  of  $10,000,000  City  of 
Rio  de  Janeiro,  Brazil,  6%  serial  ex¬ 
ternal  secured  bonds,  maturing  seri¬ 
ally  from  May  1,  1922.  to  1931  inclu¬ 
sive,  by  a  syndicate  of  New  York, 
Boston,  Philadelphia  and  Chicago 
bankers  beaded  by  Imbrle  &  Co.,  on 
a  basis,  indicates  a  complete 

transition  from  a  war  to  a  peace 
basis  and  presages  a  new  era  of  for¬ 
eign  financing  and  export  business 
in  the  United  States. 

I  These  bonds  are  a  direct  obliga- 
:  tion  of  the  City  of  Rio  de  Janeiro, 

I  issued  under  authority  of  the  Federal 
I  Govermpent  of  Brazil.  They  will  be 
;  secured  by  a  deposit  with  the  trus- 
[  tee  of  $36,375,000  principal  amount 
■  bonds  of  1922  which  are  secured 
by  a  lien  on  a  property  tax  at  present 
'  in  force  amounting  annually  to  ap- 
'  proxlmately  $4,500,000.  Principal 
.  and  interest  are  payable  free  of  all 
'  Brazilian  taxes,  in  gold  in  United 
j  States. 

i 

HOWARD  SxMITH  BONDS. 


BUILDERS  OF  BOND 
MARKET  OF  CANADA 


W.  F.  Morgan  -Deso  Geo.  B.  Harris 

WE  OWN  AND  OFFER 

■  Odd  lots— Short  dated" 

To  yield 

atrofHamUtoD:  193) 

County  of  Wentwortb,  1931 
Prorinre  of  Alberta,  1933  54% 

Morgan- Dean,  Harris  &  Co. 

Investment  Bankers 

Bank  of  Hamilton  Bldg., 
H.OILTOX,  ONT. 


Write  Us 


Regarding  your  flnan* 
cial  Investments,  we 
may  be  helpful  to  you. 


Ferguson  & 
Ormsby 

Continental  Life  Bnllding, 
T0E05TO. 


Stobie,Forlong&co.  ! 

I  ; 

Members  Toronto  Stock  Exebange  |  l 

STOCKS  and  | 
BONDS 

12  King  Street  East 
Toronto 

37  St.  James  St..  South,  Hamilton  I  I 


7% 

Cumulative  Preferred 
Stock 

with  Bonus  of 

50% 

Common  Stock 

In  Eatabllahed  Toronto  Indus, 
trial  Company. 

Write  for  Literature. 

Lloyd,  McArthur  &  Co. 

INVESTMENT  SECVRITIES. 
Main  148-140.  1602  Royal  Bank 
Building. 

TORONTO.  0!VT. 


We  Own  and  Offer 

100  Shares  Loew’s  Montreal 
Theatre,  Preferred 
10  Shares  Loew’s  Montreal 
Theatre,  Common 
80  Loew’s  Hamilton  Theatre, 
Preferred 

50  Shares  Loew’s  Ottawa 
Theatre,  Preferred 
100  Shares  Loew’s  Ottawa 
Theatre,  Common 
89  Shares  Allen’s  Edmonton 
Theatre,  Preferred 
20  Shares  .tllen’s  Edmonton 
Theatre,  Common 
25  Shares  Allen’s  Temple 
Theatre,  Preferred 
25  Shares  Allen’s  Temple 
Theatre,  Common 

PRICES  OX  APPLICATION 

Mackay  &  Mackay 

306-7-8  CJ».B.  Bldg.,  Toronto 
Telephone  Ade.  5682-3 


Credit  Canadien 

i  Incorporated) 

Dealers 

in 

Municipal 

and 

School  Bonds 

We  solicit 
offerings 


99  ST.  JAMES  STREET. 
MONTREAL 

T  1.  Main  (gjlf  P.O.  Box  USO 


-  J.  A,  MoQUESTOX. 

An  issue  of  $800,000  first  mort-  In  the  work  of  building  up  the 
gage  15-year  6  per  cent  bonds  of  the  Canadian  bond  raarke*.  J.  A.  Mc- 
Howard  Smith  Paper  Mills  Company  Queston,  Secretary  of  the  Dominion 
has  been  purchased  jointly  by  Nes-  „  ...  „  ..  ,  .  , 

1  bitt  Thomson  and  Compa^-  and  A.  Securities  CorporaUon  has  taken  on 


BIG  BOND  TURNOVER. 

Toronto — ^Brokers  report  Invest¬ 
ment  Inquiriee  ao  far  this  moiUh  ex¬ 
ceeding  any  similar  period  since  the 
armistioe.  The  Victories  and  War 
Loans  centre  the  bond  buying  with 
good  demand  for  municipals,  and  in¬ 
dustrial  bonds  soiling  rapiidly.  The 
technical  position  of  the  market  is 
fair  under  present  conditions,  but 
might  be  reigardcd  as  slightly  toji- 
heavy  should  (fresh  labour  troubles 
break  out 

1  B.  C.  NEEDS  LARGE 
AMOUNTS. 

Vancouver.  —  Hon.  John  Oliver, 
Premier  of  British  Columbia,  states 
that  the  sum  of  $11,500,000  will  be ! 
borrowed!  this  year  to  carry  out  the  j 
extensive  programme  of  the  British , 
Colum/bia  Government  Interest  and 
sinking  fund  on  this  would  amount! 
to  $862,600,  and  this  big  increase  in  I 
financial  expe(n'ditnre  would  mean  in-  j 
creased  taxation.  ! 

LAST  BANK  RETURN  j 

SHOWS  LITTLE  CHANGE! 

-  !|' 

It  is  rarely  that  a  Monthly  Bank  I 


I  E.  Ames  and  Company,  and  will  be  active  and  energetic  part  Mr.  Me-  Return  exhibits  so  very  slight  a 
I  offered  for  sale  privately.  A  public  Qnestou  has  had  a  lengthy  experi-  prtdecessor  as  did 

offering  of  a  part  of  the  bonds  may  brokerage  business,  “at  of  April  30,  printed  in  full  in 

be  made  later.  joining  the  Dominion  Securities  Cor-  issue  of  last  week.  The  change  : 

The  company  has  two  mills,  the  1  P«rat!on  in  lOOi.  and  is  still  connect-  in  the  net  liability  of  the  chartered 
iBeauharnois  and  the  Crabtree,  both  I  "'iii’  organization.  banks  during  the  month  was  barely, 

located  In  Quebec,  and  at  the  pres- i  Mr.  McQueston  took  a  keen  Interest  half  a  million;  the  change  in  the 


DEMAND  FOR  SCHOOL  FUNDS. 


located  In  Quebec,  and  at  the’ pres-  .^Ir.  McQueston  took  a  keen  Interest  half  a  million;  the  change  in  the  i 
ent  time  turns  out  about  79  000  formation  of  the  Bond  Dealers'  Available  Reserve  was  •  less  than  • 

I  pounds  of  high  grade  bond  and  ied-  Association  of  Canada,  and  was  se-  $600,000,  causing  the  Reserve  Ratio 
ger  paper  per  day.  cretary  of  the  eastern  .section  which  to  increase  by  one-fiftieth  of  one  per  , 

comprises  Quebec  and  the  Eastern  cent.  The  Supplementary  Reserve ! 

'  prorinces.  fell  off  $220,000.  The  Loans  fell  off 

SMALL  MUNICIPAL  OFFERINGS.  In  the  Victory  Loan  campaigns,  I  $357,000.  All  these  changes  are  in-  j  * 
I  There  are  several  small  bond  is-  -'I*'-  McQueston  took  an  active  part,  finitesimal  in  relation  to  the  magni-i 
sues  offered  by  municipa’ities  i  connected  with  the  Dominion  tude  of  the  totals  involved.  l 

throughout  Canada  Bids  will'  he  I  executive  of  the  1917  Victory  Loan,  Such  important  changes  as  did  j 
received  until  Monday  next  for  $32,-  j  accomplished  successful  or-  take  place  were  In  the  nature  of 

000  6  p.c.  5  and  10  instalment  pat-  ^^tiization  work  for  the  1918  Victory  transfers  from  one  Item  to  another 
iriotlc  debentures  for  Renfrew  Coun-  I^^.  within  these  various  classifications — 

I ty  (P.  O.  Pembroke,  Ont.).  The  town  — and  mostly  from  a  private  item  to  a 

of  Vermilion,  Alta.,  is  offering  for  DEMAND  FOR  SCHOOL  FUNDS.  PubHc  or  government  Item  or  vice 
sale  $6,000  7  per  cent.  20-lnstalment  „  ,  .  r.  .  versa.  Thus  Dominion  Government 

.electric  lieht  debentures  recently  Point  Grey,  B.C. — Numerous  West-  deposits  fell  off  40  millions,  but  this 
voted.  Shelboume,  Ontario,  Conn-  municipalities  are  planning  ex-  was  almost  exactly  offset  by  the  In- 
cil  has  passed  a  'by-law  to  issue  “nsion  of  present  school  buildings,  crease  in  the  deposits  of  the  public. 
$5,000  hvdro-plant  extension  deben-  erection  of  new  ones  in  the  mostly  on  sat-ings  account.  Circu- 

'  tures  it  "is  stated  St  Brleux  Scncol  near  future.  Point  Grey  will  .short-  lation  fell  off  nearly  six  millions,  but 
iDistrift,  Saskatchewan,  has  been' au- 1 building  aii  eight-room  all  of  its  was  covered  by  Gold  Re- | 
thorized  by  the  Local  Government  i  ^he  am-  serve  deposits,  and  so  the  net  liabil- 1 

Board  the  issuance  of  $6,500  school  building  programme  outlined  ity  was  unchanged.  Similarly,  ini 

dehentiires  Stirinedale  School  Dis-  ^  large  number  of  Western  mum-  the  Available  Reserve  the  surplus  in 
'?ri2.  Saskatchewfn^^^  that  many  score  the  Gold  Resert-e  rose  sharply  as  a. 

given  authority  to  issue  $1,200  deben-  ®f  l^^ve  to  he  result  of  retirement  of  circulation,  but 

tures  According  to  reports,  Van-i’®’’’'®"'*'®  ®®  oehalf  of  these  scaool  foreign  balances  were  corresponding- , 
else  School  District,  Sask.,  has  been  '  buildings  in  the  near  future.  Hence  ly  reduced.  Loans  to  the  general  , 
(authorized  to  Issue  $2,500  school  de-l^aite  a  nuniber  of  bond  issues  are  public  fell  off  nine  millions,  a  sea- 1 
bentures.  looked  for  shortly.  sonable  change,  but  the  amount  was ! 

I  J _ _  I - taken  up  by  municipal  and  provincial ' 

TftnnvTft  TnFW’8  THTITRF  I  DOKION  BONDS  SOLD.  authorities.  Th^e  is  little  in  the  I 

TORONTO  Lot Wh  IHL.VIKI.  statement  to  indicate  contraction,  . 

BONDS.  I  The  Town  of  Dorion  has  sold  to  j  it  may  be  taken  as  a  montli  of  . 


.riotlc  debentures  for  Renfrew  Coun¬ 
ity  (P.  O.  Pembroke,  Ont.).  The  town 
of  Vermilion,  Alta.,  is  offering  for 
sale  $6,000  7  per  cent.  20-lnstalment 
I  electric  light  debentures  recently 
voted.  Shelboume,  Ontario,  Coiin- 


TORONTO  LOEWS  THE. ITRE  *  .  ’  "  statement  to  indicate  ‘‘contraction,” 

BONDS.  I  The  Town  of  Dorion  has  sold^  to  j  it  may  be  taken  as  a  montli  of 

The  shareholders  of  the  Toron’o  j  Beausolcil,  Limited  its  issue  of  $66."  j  hesitancy  before  the  process  of  con- 
Loew’s  Theatre,  Limited,  at  a  special  i  500  5^2  p.c.  25-year  serial  bonds,  at  |  traction  sets  in.  The  analysis  is  as 
meeting  confirmed  the  authorized  is- '97.92  and  im.  The  money  costs  the  follows  ; 
sue  of  $1,500,000  6-per  cent  5-year  |  town  about  S-’i  p.c.  LI.4BIL1TIE9 

serial  bonds,  dated  June  1,  1915.  of  - -  ,  _  April ‘is  Mrh.’is  Apt. ‘is 

which  $500,000  will  now  be  issued  p  &  TO.  IN  NEW  PREMISES.  DoSI^Oovt .  iss.iso  228.202  04.771 

for  the  purpose  of  paying  for  the  .  r  Prov.  Govts  ...  2i,7,s4  21,847  17, 847 

uvrrt't>prtv  and  buildins  a  fl,t  R.  A.  Dsl}  &  Corupnnj'i  public*  demand  ..  .S71,413  fi66,797  558,509 

(So.  B„od  B,oKr,, »' J."™!'". ".r  , , , :  'StlSl  Sill 


Government  Bonds 

We  Offer  the  Followinp 
DOMINION  OF  CANADA 

(Guaranteed) 

4%  Bonds,  due  1063 — To  Yield 
5.20%, 

PROVINCE  OF  ONTARIO 

(Guaranteed) 

4%  Bonds,  due  1957— To  Yield 
6.15%. 

PROVINTE  OF  MANITOBA 

(Guaranteed) 

4%  Bonds,  due  1030— to  Y’leld 
5.40%, 

PROVINCE  OF  ALBERTA 

4%,  Bonds,  due  1023 — To  Y’leld 
5.50%, 

enr  OF  CALGARY 

7%,  Bonds,  due  102&— To  4ileld 
5.80% 

DOMINION  Of  CANADA 
VICTORT  BONDS 

And  War  Loans  Bongrht  and 
Sold  at  CnrrenT  Market  Prlrtfs. 

Bongard,  Ryerson 
&  Co. 

(Members  Toronto  Stock  Ex¬ 
change). 

85  Bay  Street  Branch  Office: 
TORONTO  KINGSTON 


_ _  Deposita:— 

DALT  &  CO.  IN  NEW  PREMISES.  I  Dom.  Govt . 

« e  ^  ,  o  Prov.  Govts  ... 

M^ss-rs.  R.  A.  Daly  &  Company,  public, demand  .. 
Bond  Brokers,  of  Toronto,  are  now  do.  notice  ... 
occupying  their  new  offices  on  the  yofergnTsato; ! ! ! 
fourth  floor  of  the  Bank  <f  Toronto 
Building,  Hi  the  comer  of  King  and  Joul  deposits. 
Bay  Streets,  Toronto.  NotedrruUtio 


Bills  payable.  .  . 
Note  circulation 


;  OFFirE  EQiTPMEM  (  o^irAXT 

• -  Notes  other  bks . 

(  The  Office  Equipment  Co.  of  Can-  Chgs.  do.  — 
ada  announce  that,  owing  to  the  Circ.  covered. .. . 
rapid  growth  of  their  agency  for  Total  dedurtion . 
Safe-Cabincts,  they  have  decided  to 
operate  this  agency  under  a  special  ® 

'department.  While  Mr.  P.  X.  Jacob-  . 

I  son.  the  general  sales  manager,  will  Dom.  Notes 
j  still  have  complete  charge  of  sales  Net'for’n"  baP  ^ 
for  the  whole,  district.  Mr.  S.  G.  Foreign  call. ... ! 
HtTiian,  efficiency  engineer,  will  have 
charge  of  the  travellers  for  Mont- 
real,  and  Mr.  A.  P.  R.  Kerr  will  |  SIPI 

supervise  the  sales  for  Quebec  pro-  I  Can.  call  loans. 

Vince  outside  of  Montreal.  The  . 

showrooms  for  Sofe-Cabinets  will  Total  sup . . 

remain  at  the  Office  Equipment  Co.'s 

general  headquarters,  305  Notre  p°”.;  go^ 

Dame  St  West  Muniripal . 


ME3IBER  OF  TORONTO  EX- 
CHANGE. 

Aemilius  Jarvis,  Jr.,  has  been 
elected  a  member  of  the  Toronto 
Stock  Exchange. 


April  T9 

Mrh.  ‘19 

Apl.  ‘18 

$ 

$ 

$ 

188,180 

228.202 

94.771 

21,754 

21,647 

17,847 

.571,413 

566,797 

558,509 

1,070,985 

1,037,8,52 

933.645 

212. f49 

210,105 

203.473 

29,8Z8 

29,217 

31,921 

2,094,259 

2,093,820 

1,840,166 

2,535 

1,732 

2,451 

208,959 

214.577 

180,65.5 

2,306,753 

2,310,329 

2,023,272 

29,135 

29,578 

24,281 

90,031 

88.490 

77,572 

95,571 

101,760 

67,964 

214.737 

219,828 

169,817 

2,091,016  2,090,501 

1,853,455 

aABLR  BKSF.RVE 

80,457 

80.254 

78,283 

177,085 

172,652 

169,345 

16,629 

6,690 

12,606 

41,298 

60,813 

58,458 

155,534 

160,116 

179,819 

471,003 

470.425 

498,411 

22  .52% 

22.50% 

28.89% 

THE  ROYAL  BANK 
OF  CANADA 

FRANCE 

The  Agency  of  The  Royal  Bank  of  Canada  In 
Paris  is  now  open  for  business  at  28  Rue  du 
Quatre-Septembre . 

Manager  -  %  •  Wm.  Warren. 

Asst  Memager  -  N.  G.  Hart,  late  of 

New  York  Agency. 

'  Banking  business  with  France  of  every  de¬ 
scription  is  solicited  through  the  Branches, of  the 
Bank. 


We  Offer: 

Ames.Holden-MtjUready,  Ltd,,  Ist.  Mtge .  69f  Bonds,  1941 

Asbestos  Corporation  of  Canada .  Bonds,  1042 

Montreal  Public  Serrlce  Corporation .  59(i  Bonds,  1942 

Montreal  Tramway  &  Power  Company,  Ltd.  ..  ..6%%'  Bonds,  1924 
Quebec  Railway,  Light  &  Power  Id.,  Lt(L  ..  ..  5'%  Bonds,  19S9 

Quebec,  Jacques  Cartier  Electric  Co .  69o  Bonds,  1931 

Price  and  full  particulars  on  application. 

THE  NATIONAL  BOND  COMPANY,  Incorporated 

DOMINION  EXPRESS  BUILDING  -  -  MONTREAL 


f  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Govcimment. 

For  Permanent  luTestment. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  .Ipproiscd. 
ll  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IS  B0>’DS  -  222  ST,  JAMES  ST.,  MOMREAL. 

Cable  AddreMR  —  ‘^GRABKOWNE.*’ 

Cooest  Ljeber*iii  Western  Ciiiont  A.  B.  C,  5th  tldltloni  Fifth  Mont- 
gromery. 


THE  MANAGEMENT  OF  YOI  R  REAL  ESTATE 

either  small  or  large,  is  one  of  the  many  caparities  in  which  we  can 
be  of  service  to  you.  Why  not  relieve  yourself  of  the  trouble  of 
collecting  rents,  the  making  of  repairs,  securing  new  tenants,  pay¬ 
ment  of  taxes,  insurance  premiums,  interest  on  mortgages  and  other 
troublesome  details,  by  appointing  as  your  agent 

The  Canada  Permanent  Trust  Company 

Toronto  Street,  Toronto 

PAW-UP  rAPIT.AL  .....  .  91,000,003 

DIBErTOHSt 

W.  G.  Gooderham.  W.  D.  MattlK'ns.  R.S.  Hudson. 

Col.  A.  E.  Gooderham.  J.  H.  G.  Hagarty.  John  Campbell,  S.S.C. 

John  Massey.  F.  Gordon  tisirr  tieorge  H- t'mlth. 

William  Muloil 

Manager,  Ontario  Rraiirh-  \  ).  it,  in 


SI  PPLEMENTABY  HESEBVE 


Can.  call  loans .  . 

86.092 

87,601 

77.497 

Securities . 

430.749 

429,460 

419,792  • 

Total  sup . 

516,841 

LOANS 

617,061 

497,389  ’ 

Dom.  Govt . 

Prov.  Govt  . 

'  8,661 

6,636 

5,653 

Muniripal . 

47,911 

41,993 

65.685  i 

General  . 

1,107,987 

1,117,197 

884,089  1 

Elsewhere . 

125,329 

123,985 

99,268 

Overdue . 

3,834 

4,268 

4,650  ’ 

I 

Total  loans  ...  . 

1,293,722 

1,294,079  1,049,345 

Rates  loans  to  dep 

61.68% 

62.00% 

57  03%  ; 

I  Vancouver — The  possibility  of  the  U 

I  closing  down  of  the  Goughian  ship-  UireCt  1 
ryard  was  forecasted  by  the  produc-  q. 

i  tion  committee  when  it  was  learned  RV 

i  that  the  shipment  of  steel  from  the  $( 

Algoma  steel  mills  may  be  indefin-  Main  2509 
itely  delayed  by  the  Winnipeg  strike. 


Stocks  &  Bonds 

Direct  Wires  N.  Y.  &  Toronto 


ROSS  &  CO. 

86  Notre  Dame  St.  W. 


17  WE  WANT  TO  BUY 

32  '’*^2,451  !  25  sterling:  Bonk 

77  180,855  Hom<^  Bank  of  Canada 

_  _ 1 :  25  Can.  Fairhankn  .Momc  pfd. 

29  2,023,272  25  llllnolfi  Trnrtton  pfd. 

I  $531  8oathern  Can.  Po^er  Bonda^ 

78  24,281  with  50<>  bonus 

90  77,572  $1031  Dom.  Flour  Mill  bonds 

50  67,964  I  $5.M  Dominion  Park  bonds 

— - 50  L.orw*s  Theatre  Mtl.  eom. 

28  169,817  $5M  Shawlnii^an  W.  A  P.  Bouda 

- $5M  National  Brick  bonds 

01  1,853,455  RO  CaOodwiii*n  pfd. 

K  50  Can.  ExpIo.Hlves  pfd. 

S4  78,283  Spanish  River  1014  pfd. 

52  169.345  25  Frontenac  Breweries 

90  12,606  600  Can.  MnreonI  coin. 

3  58,458  $5H  St.  Lawrence  Suffar  6^  bonds 

16  179,819  $5M  Can.  Car  Foundries  6^^  bonds 

- 10  ProYdnclal  Bank 

25  498,411  $10M  Spanish  River  bonds 

%  26.89%  25  Alberta  Par.  Grain  com, 

ESEIRVE  ^  25  Carriage  Factories  pfd, 

)1  77,497  50  Loew’s  Montreal  pfd.  .  tint.  i 

50  419,792  * 

n  ^7:^89  HT  HAVE  FOR  SALE  j 

£100  City  of  Montreal  due 

16  5,653  „„„ _ at  70V*,  to  yield  5.63^- 

13  65,685  1  “00— Dom.  of  Canada  3%-,  due  1038, 

»7  884,089  I  _  at  72,  to  yield  5.40Cc 

(5  99,268  Illinois  Traetion  eom. 

;8  4,6.^0  I  t*®  Dominion  Steel  6%.  pfd. 

- I  SOM  Aabestos  Corp.  5%c  bonds 

9  1,049,345  SOM  St.  .Maurice  Valley  6%;  bonds 
7c  57  03''r  lOM  Maritime  Fish  Oorp.  6%-  bonds 
$10M  Dom.  Flour  Mills  %r/c  bonds 
25  Maritime  Coal  By.  com. 

£1.M  Xova  Seotla  Steel  5’s 
_  J_  j  25  Son.  Can,  Power  6%e  pfd. 
nos  .5®  Loew’a  'Theatre  Mtl.  pfd. 

,  bands 

South.  Can.  Power  coin. 

*  i  $10>I  Mexican  Nor.  Power  bonds 

30  Can.  Forarlngrs  pfd, 

J  i  aeSw  SP?n«»h  River.  1014.  pfd. 

"cist.  Can.  Flonr  6’s  1931 
i  S5M  Can.  Steamship  5<Jf.  bonds 
Hot  21':=:  I  .r.  Prices  upon  application. 

HOX  Z35o  Government,  Municipal  and  Corpo.lt- 
tion  BOXDS 

I  And  Unllatcd  and  Inactive  Stocks 
<  BonsTht  and  Sold 


$50,000 

City  of  Toronto 

(Issued  by  Separata 
School  Board) 
b'i'/c  Bonds, 

.Maturing  4  .UarcLi,  1939. 
Interest  payable  4th  Mar. 
and  4tli  Sept.  Interest 
and  principal  payable  at 
Toronto  and  New  York, 
Price  on  application. 

Province  of  Manitoba 

5V.'%  Bonds, 

Maturing  1  April,  1934, 
Interest  payable  l.st  Apr, 
and  1st  Oct.,  at  Toronto, 
New  York  and  Montreal. 
PRICE  :  Rate  to  yield 
bVi'T'c. 


Canada  Permanent 


Mortgage  Corporation 


QUARTERLY  DIVIDEND 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  and  ONE- 
HALF  PERCENT,  for  the 
current  quarter,  being  at  the 
rate  of 

TEN  PERCENT.  PER  ANNUM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  be  payable 

WEDNESDAY.  THE  SECOND 
DAY  OF  JULY 

next,  to  sh.arehoIders  of  record 
at  the  rlfwe  of  Inisines.s  on  the 
Kourirenlh  day  of  .Line. 

By  order  of  the  Board. 

GF.O  H  SMITH 

Munagdv 

Torfinto,  Ma-.-  I'll;' 


i  WE  BUY  BONDS 

I  AS  WEL.  AS  SELL  THEM 
j  Hew  R.  Wood  Co..  Bond  Dealers,  Montreal 


Industrial 

Companies 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Friday  of  this  week. 

j  Saturday  [  Monday  I  Tuesday  I  Wednesday  (  Thursday  Friday  f  Sale 
I  High  Low  j  High  i  Low  |  High  Low  ^  High  |  Low  I  High  Low  Ask.  Bid  j 


Prices  upon  application.  I 

GoTemment,  Munlrlnal  and  Corporation 
BONDS 

And  Unlisted  and  Inactive  Stocks 
Bought  and  Sold 

TruaKjlminsCo. 

\  LEWIS  BUILDING*'*^ain3618’36l&  , 
A\ONTREAL 

(Formerly  Imperial  Se(rurlties  Co.) 


LIMITED 

TORONTO 


UNLISTED 

SECURITIES 

T.  A.  RICFiARDSO 
&  CO. 

INITSTMENT  BROKERS 
Royal  Bank  Bnilding 
TORONTO 


Commerce . . . 
Merchants  x.d 

Slolson’s . 

Montreal . . . . , 
Nova  Scotia. . 
Royal . 


202HI  203 
197 


I 


213)^1  213)^! . 1  213 


BOND  PRICES 


We  win  be  glad  to 
hear  from  any  In¬ 
dustrial  Company 
having  a  Bond 
Issue  in  prospccL 


United 

Financial  Corporation 

tiauiW 

112  St.  James  Street 
MONTREAL 

T.wi»,»  V,aa,.p>.  lo^M. 
»•« 


I  This  week’s  record,  to  Friday,  of  listed  bond  transactions,  with  the  high  and  low  prices,  sales  and  the  last 

'  bid  quotations; 

'  .\mes-Holden . . . 1 .  93  93  ( . I . ) .  1000 

,  Canada  Cement. . ; . .  lOO^^  100?/4  101  101  . .  8000 

Dominion  Iron . .  89  89  .  SSH  17000 

Dominion  Text  ile  C . . I  100  100  . . *  3000 

Dominion  War  Loan  1925 . | .  OSV  988-ii  9Si^'  97^ .  3(i3oo 

Do.  1931 .  99>  V  001.-2  .  1001-5  lOOl^g;  lOOl-s  100  100\i  99»4l  28600 

Do,  1937 .  101  101  .  101  101  101  101  ......  101  52300 

I  Montreal  Tram.  Debs . .  .  74  74  . s . !!.  6600 

I  Montrc.al  May .  102  I  102  .  i02  3000 

19o.  !^ppt  . ! . I  101'  . 2  Kill  . .  lOOl^  5200 

Ho.  Dec  . . I . I  KU'.i'  I01'4 . .  lOpU:  500 

N.ition.sl  Breweries . I . ' . !  . I.,  .  100  100  . 1  2000 

Penm.ms  . j . ' . ;  ....  . j . )  02’.  923^1 .  I  0500 

t)((cbcc  Kv  .  I . . I  . . ...I  or  ,  67  fv8'  "67L6|  14500 

.''hrrwin-\\  illinms  .  ..  .1  !  . .  OOI4  OO'j  . ' .  9OI4 . |  500 

\\.(yn6.ininck  .  ;  -  v>;  ' _ .1 .  j  nS  ■,  SSt.  !  ’ ' !  I  7ik)0  i 

\ir((ir\  BoikI.-  .  I  101',  KM'.  ...  j .  '  KMi<  UX)','  lOl'^  lOON  K)Ii4(  lOl's'  125.350 1 

I'"  .  ■  ■  I'M'i  KK'-ij'  ,  I  .  KM  10(P,  lOl't  loots  101-%  lOl's'  37;C00 1 

D"  I"-”  .  K'J  .  KlJ^  ..  1021-2  1024,  KVl’s  I02>4  .  la'l*,  .SOOOO 

D"  B'v!  ..  K'l  ,  KMi  .  I  KML  104L'  KViN  KV.  ..  1 


KM'4  KK>-‘4' 


Kills'  loot,'  1011,  loot,  K)Ii4(  1011  < 


‘2  1024  KVIL 


loot,  lOl-'s  lOl's' 


KM-L  104»4'  las'?  KV. 


R.  A.  DALY  &  CO. 

AXXOUN’CE 

the  removal  of  their 
•  offices  from  the  Bank 
•  of  Nova  Scotia  Building 


BANK  OF  TORONTO  BUILDING 

CORXER  OF 

King  and  Bay  Streets 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY.  JUNE  7  1919 


CHEMICAL  CO.  W.A.DEWSNAP 
SHOWS  LARGE  HERETO  PLACE 
ASSETS  GAIN  PAPER  ORDERS 


TWIX  t'lxr 


been  considered  a  high  grade  i  ^ng  an  important  t>art. 


Previous  Year  —  Workinp: 
Capital  Position  Shows  a  Bit? 

Improvement.  / 

^ 

Net  profits  of  the  Standard  Chem- 


Canadian  Pulp  and  Paper  of 

Products — Price,  Quality,  De-  to  the  fact  that  they  t 
livery  Ability,  Big  Factors.  |  fvhHc  on'^he'othS  h 


I  tors  evidently  believe  in  putting  the  ^  Ticondcro^s  Pulp  &  Paper. 
_____  ^  «  w  v  r-u  mmm  stock  in  a  sound  financial  position  E.  J.  M.,  Montreal. — The  Ticon* 

B  1  ■  T  '  ■  %  T  1  Uv  '  1  ■■  I  fv  I  before  making  any  distribution  to  I  deroga  Pulp  &  Paper  Company  is  a 

I  1^1  I  III  I  \f  1^  III  j'the  shareholders.  No  doubt  in  good ;  subsidiary  of  the  Riordon  Pulp  & 

JL  JL  A  X  V  JL  A  JL  A  N  w  a  JL  |  time  the  question  of  the  dividend  Paper  Company,  which,  we  believe, 

I  will  receive  consideration,  and  the  j  owns  over  90  p.c.  of  the  Ticonder- 

‘  . -  '  stock  will  do  better.  In  the  mean-  oga  Company's  stock.  The  taiier 

fluence  of  a  bullish  market,  in  which  end  of  this  month.  At  the  present  flttie  holder.s  of  the  security  will  ^  has  no  preferred  issue,  only  $388,000 

the  pulp  and  paper  stock.s  are  play-  time  according  to  this  same  autUority  |  have  to  exercise  patience.  j  common^  stock  cutstanding,  and  $685,- 

Ing  an  important  ^art.  100  tons  of  Adanac  ore  are  being  |  |  500  bonded  indebtedness. 

The  last  report  of  the  company  for  treated  daily  in  the  Temiskamlng  i  AMliRIf'AX  STEEL  FOl'XDHT.  I  company's  earnings  for  the 

the  eleven  month.s  ended  December  mill,  these  yielding  two  tons  of  con- j  _  „  r-  .t  |  ending  December  31.  1918,  were 

31.  1918  (the  fiscal  year  has  been  centrales  containing  about  1,500  Covington,  I8.Y.-— Like  |  equal  to  over  81  p.c.  on  the  common, 

changed  to  corresjiond  with  the  cal-  ounces  of  silver.  Much  high  grade  equipment  companies  in  the  <  and  bonuses  were  declared  during 

endar  year)  showed  a  profit  and  loss  ore,  is  going  direct  to  the  smelters,  |  united  Slates.  American  Steel  Foun- j  the  year  amounting  to  about  25  p.c. 
surplus  of  $3,174,71.5,  while  the  earn-  and  the  profits’  outlook  from  tpis  I  .  ^  eoing  a  big  business  arm  the  ,  on  the  stock,  nearly  al  lof  which  ac* 

ings  on  the  oiit-standintr  canital  stock  source  is  stated  to  be  eratifvir.g.  In  tncreasetl  earnings  will  undoubted.y  crued  tc  the  benefit  of  the  Riordon 


E  E.  G.,  Ottawa _ Twin  City  has  al-  fbe  pulp  and  paper  stocks  are  play- 1  time  according  to  this  same  autUoriiy  exercise  patience. 


100  tons  of  Adanac  ore  are  being 


stock  but  owing  to  the  conditions  I  The  last  report  of  tlie  company  for  treated  daily  in  the  Temiskamlng  |  AMliRIf'AX  STEEL  FOl’XDRT. 
which  developed  as  a  result  of  the  the  eleven  months  ended  December  mill,  these  yielding  two  tons  of  con- 1  Covin-ton 


Public  utilities  of  this  kind  urc  t^gs  on  the  outstanding  capital  stock  source  is  stated  to  be  gratifying.  In 
indicapped  in  large  measure  owing  I  ^'*’557,000  were  equal  to  14.3  p.c.  addition,  from  600  to  700  tons  of 


addition,  from  600  to  700  tons  of  i  reflected  in  higher  prices  for  the  Puip  &  Paper  Company,  as  will  other 
mill  rock  is  being  treated  each  week,  Of  course  the  fact  mu.st  not  —and  likely  heavier— distributions 


fn  the  far-t  that  thev  are  comnellcd  to  1  Current  assets  at  the  end  of  the  year  mill  rock  is  being  treated  each  week.  ”  "ck-  course  ine  tact  must  not  — and  likely  heavier — distributions 

n  doarlv  foJ  iSur  anTsupplies  showed  an  excess  over  current  liabi-  -  he  lost  sight  of  hat  there  may,  be  a  which  this  company  will  no  doubt 

while  on  the  othS  hand^  $4,4.32,710  compared  with  ...........  |  substantial  reaction  in  the  .New  York  make  from  time  to  Ume  in  the  fii- 


[  are  strictly  regulated  by  public  ser 
vice  commissions. 


'  Net  profits  of  the  Standard  Chem-  Among  the  passengers  from  Eng- 1  passing  of  the  dividend  for  the 

leal  Company,  Limited,  for  the  year  arriving  on  the  Megantic  this  second  time  on  this  stock  was  not 

anded  December  .31,  1918  amounted  Df^’sr.ap.  of  Ixin-  surprising  in  view  of  the  fact  that 

to  $846  702  commrert  with  g=;6gi'>g  don.  England,  representing  Davies  &  the  company  was  not  given  a  square 
to  $846,702,  compared  with  $o63,1..3  7  qj^  among  deal  in  the  matter  of  fare  rates. 

In  1917,  or  an  Increase  of  over  SOjtjjf,  largest  paper  selling  agents  in  However,  with  the  restoration  of 
p.C„  and  compared  with  $21,309  in  England.  Mr.  Dewsnap  is  in  Can.ida  more  normal  conditions  the  company 
1914.  to  plaoe  orders  for  a  largo  quantity  should  work  into  a  better  position. 


$3,.516,143  in  191 
These  figures 


DATIDSOX  MIXES. 


market,  but,  if  you  are  prepared  to  ture. 


indicate  that 


The  Davidson  Gold  Mines  has  stock,  we  think  any  reae- 


marketwise  in  the  mvir  fiilurc. 

MOXTRL.lf/  P04VER.  new  shaft  where  the  company  is  I  J-  C.,  Montreal — The  question  of'chener,  Ontario.  ^4  Js  proposed  to 

Sub'criber  Sherbrooke _ There  is  drifting  on  a  34  to  50  foot  ore  body,  1 4hc  Southern  Pacific  Railway,  .and  its  I  ^P^iduct  export  trade  from  the  Lana- 

,  rtfon  to  dS^^^  have  averaged  ove^r  i  oH  lan'is  l^s  nov^e^  _ 

tiir  Montreal  Power  ho'dings  a'-  520  to  the  ton.  Developments  of  the  i  Courts,  and  a  decision  in  the  matter , 

1C  .steady  increase  in  earnings  will  Past  three  months  have  placed  a  I  expected  very  shortly.  Should  the  RLSSUX  BOXD  IXTERE.ST. 

ter  ori  result  to  the  benefit  of  the  large  volume  of  good  ore  in  reserve  :  a"  a rd  be  in  favour  of  the  railway.  ...  j  , 

lareholders  Th.  Moca's  art  n  >  and  in  .sight,  and  with  the  ore  devcv  I  fhen  Southern  Pacific  stock  will  un-  Interest  was  paid  o  f  yesterday  in 
blv  welb  and  no  dou”;  lopod  and  in  sight  in  the  old  shaft  i 'Inubtedly  move  to  a  much  higher  1 -New  lork,  on  he  $2o.000.000  5^  per 

)  be'’*('r  once  th  '  rresen'  uuestion  included  it  is  estimated  the  ore  in  i  P^^cc  level.  On  the  other  hand  if  the  oent.  Russian  bonds.  Tne  price  of 

cWovees-  vva'r^  is  senled  reserve  and  in  sight  is  treble  .he  award  is  not  favourable  the  eomp.any  that  issue  moved  up  from  o4  t,  o6 

As  to  the  Progress  hem-  made  bv  capital  outstanding  s\-hich  is  $1.700,- j  Is  assured  of  a  successful  fututt  a.s  The  6 /s  s.  which  fall  due  on  the  18th 

.fvr.  lAj  luF  1^1 1 1 1  .1.-1  Ijc.n,  iiv  1  p  V,,,.; _  ?  this  Tnonfh  arfvanrcfl  frnm 


two  months  treating  ore  from  deve¬ 
lopment  aX  the  500  foot  level  of  the, 
new  shaft  where  the  company  is 


SOITHERX  PACIFIC  RAILIV  VY. 


.\E1V  IXnrSTRT  FOR  KITCHEXER 

The  Four  Wheel  Drive  Auto.  Truck 
f’o.,  of  Clintonville,  "Wisconsin,  will 
immediately  begin  c'nstruction  of  a 
factory,  lOO  feet  by  200  feet,  in  Ivlt- 


$297,011  for  special  re,servp,  and  $18,-  ment,  rose  to  unheard  of  heights. 


924  for  income  tax  reserve,  leaving 
$437,6^4,  from  which  was  paid 


IVrnpplng  Paper  Searre. 


your  money  back. 

If  you  can  afford  a  loss,  j’ou  could 


Wrapping  paper  became  so  .scarce  j  place  your  money  to  much  better  ad-  Montreal  Power  we  would  refer  you 
at  merchants  were  unable,  to  obtain  vantage  in  one  of  many  Canadian  .so-  to  our  article  on  page  11  of  this 


of  employees'  wagf-s  is  settled. 


reserve  and  in  sight  is  treble 


'  p.O.  to  the  preferred  shareholders,  or  that  merchants  were  unable,  to  obtain  vantage  in  one  of  many  Canadian  .se-  o  our  .article  on  pase  ii  of  '"'s  ‘  ‘3  i  ^  of  importance  in  th' 

$126,094,  leaving  $311,580  carried  in-  supplies  and  people  either  had  to  curiUes  which  would  not  only  give  istme  of  The  F.mineial  Times.  j  .reater^depth^  and^  a  in^e  is  b^e  ng  stock  unde' 

to  the  current  year,  compared  with  bring  their  own  wrapping  paper  to  you  a  good  return  on  your  invest-  An4\M7“\!Tvr  i  up  ore  down  to  the  1  000  foot  level  “  !  cumstances,  we  believe  it  offers  i 

$154,405  in  1917.  and  a  deficit  of  $98.-  the  shops  or  take  home,  their  pur-  ment,  but  also  offer  a  sati.sfactory  !  ADAX.K  RIM-,.  up  ore  lo^m  to  i.ie  i,  i  toot  levci.  ,  speculative  opportunitv  and  d< 

222  in  1914.  chases  unwrapped.  It  was  quite  a  opportunity  for  an  enhancement  In  j  A.  C..  St.  Anne.s,  P.Q.— It  is  suted,  pit  P  x-  p\pfp  "”t  think  it  an  opportune  lime  t< 

The  working  capital  position  of  the  common  practice  for  people  to  go  to  value.  ‘  i  in  quarters  close  to  the  manageiiTiit  |  *»  •» »  aiT.v.u/ti  iv  i  i  i.j  « 

4  company  has  been  substantially  im-  market  carrying  a  large  box  in  their '  -  \  ,  of  the  copipany  that  the  -A-danac:  A.  R.,  Montreal— IVhile  the  earn-  ‘  Judging  from  the  current  -ossip  ii 

I  proved,  the  excess  of  current  assets  arms  in  which  they  placed  all  their  j-yio\  B  \G  Sc  P4PER  f'O.MPAXT  ;  rtiine.s  will  licgin  regular  sh:r)-  ing.s  of  "Wayagamack  Pulp  &  Paper  '  active  market  circl'-s  the^re  is  • 

^  over  current  liabilities  being  $1,153.-  piirrhases  ranging  from  olcomargar- 1  *  '  -  •  -  ’  i  nionts  before  the  end  of  June.  If  i.s  have  not  been  as  satisfactory  a.s  they  ,  .  „nwin^  snnrniafivo  ..nn-,' 

510,  compared  with  $762,463  in  1917.  ine,  when  it  could  be  obtained,  to'  .Notar>’,  Montreal — The  Union  Bag  the  intention  of  the  man-agement  that  might  have  been  recently,  they  are  .  ”  ..[jecuiau  p  com 

'  '  President’s  Bemarks  .meat  and  green-groceries.  &  Paper  Company  is  in  particularly  [the  company  shoitly  become  a  regu-  now  showing  an  improvement  and  ;  side  of  South 

‘  ‘  j  ,  .  ;  The  British  paper  eonlroller  al-.stfed  shape  financially,  and  earnings  la.r  .shipper  of  high-grade  ore.  fr  i.t  considering  the  outlook  for  the  ptilpj^'^ti  Pacific.  This  is  primarily  baset 


fiOrt.  Diamond  drill.s  have  indicated  ,  the  result  of  its  ordinary  busines.s,  "j 
the  extension  of  the  big  ore  bedy  at  ■  *tnd  there  is  not  likely  to  he  any  64. 
greater  depth,  and  a  winze  is  being  depreciation  of  importance  in  the 
driven  down  with  a  view  to  opening  , ''^lue  of  the  stock.  Under  ihe  cir- 
up  ore  down  to  the  1,000  foot  level.  I  cumstances,  we  believe  it  offers  a 

_  I  good  speculative  opportunity  and  do  ‘ 

M'.WAGARAf'K  PULP  &  PAPER,  g"”*  'tn  opportune  lime  to  f"r 


this  monfh,  advanced  from  62  to 


M ATAGARAf  K  PULP  &  PAPER.  “ 

A.  R.,  Montreal — IVhile  the  e'arn-  '  Judgin-  frot 
ing.s  of  iVayagamack  Pulp  &  Paper  '  active  market 


ILLINOI.S  TRAPTIOX  REPORT. 

a 

-Jo  The  Illinoi.'  Traction  Co.  reports 
to  f'r  the  year  ended  Dee.  31.  la.'*,  total 
gros.s  earning.s  of  $15,261.0h.l ;  net 


Judging  from  the  current  gossip  in  from  operations  $4,294,004,  and  sur- 
.  .....  .....  .......  _..'tive  market  circles  there  is  a  P*'>s  aftr.-  depreciation  and  I'ond  dis- 

-er  current  liabilities  being  $1,153.-  piirrhases  ranging  from  olcomaj-gar- 1  ‘  ‘  ‘  i  nionts  before  the  end  of  June.  If  i.s  have  not  been  as  satisfactory  a.s  they  ]„rjre  and  -rnwin^  snn'r..i!itiv»  ..nm  count  $164,962. 

0,  compared  with  $762,463  in  1917.  ine,  when  it  could  be  obtained,  to'  .Notar>’,  Montreal— The  Union  Bag  the  intention  of  the  man-agement  that  might  have  been  recently,  they  ore  .f.  ”  iV.7'  f  o  .i,'  The  statement  of  .assets  and  liabil- 

Presfdpiit’s  Remarks  .meat  and  green-groceries.  &-  Paper  Company  is  in  particularly  the  company  shoitly  heeome  a  regu-  now  showing  an  improvement  and;  ‘  Lyf.  ”"8  itioe  ot  boutn- 

‘  j  ,  *  The  British  paper  eonlroller  al-  good  shape  financially,  and  earnings  la.r  .shipper  of  high-grade  ore.  fr  i.t  considering  the  outlook  for  the  pulp  ;  This  is  primarily  based  amounting  to  .$204,825;  account.s  aiid 

The  president,  L.  ^i.  w  oorl,  m  ti  s  jotted  ail  the  paper  coming  info  Eng-  are  slated  to  be  running  ahead  of  the  stated  that  one  ear  of  exeeedinglv  and  paper  indu.strv  in  Canada,  we  he-  t>n  the  oil  boom ;  but  eon.sfrvati.ve  in-  p^tes  rceeivable  .«1613S9-  a-counts 

Idross  to  shareholders,  said,  |,,p^  ,o  fjealers  in  the  proportion  corresponding  time  a  year  ago.  Under  rich  ore,  worth  in  the  neighbourhood  lieve  the  stock  offers  speculative  pos- !  terests  expect  , a  further  advance  has-  and  n'te.s  payable  8511,415:  profit 

t  ■  ,  *  11  •  which  they  purchased  before  the  war  the  eircumstances  it  is  not  stirpris-  of  $100,600,  and  a  car  of  mill  eon-  .sibilities  around  its  present  price  of  ed  on  the  expiration  of  the  conver-  and  los.s  surplus  of  $1.06o!346.  and 

The  uncertainty  lollowing  the  and  required  them  to  allot  their  sup-  ing  that  the  stock  is  showing  unusual  centrates,  running  700  ounces  to  the  50.  jsion  privile.gea  on  the  $81,151,000  total  assets  and  liabilities  of  $25  78 i - 

daen  and  sansfaetory  termination  .pjjpt;  their  eiistomers  in  the  same  strength,  especially  under  the  in-  ton,  will  leave  the  mine  liefore  tlie  Regarding  the  dividend,  the  direr-  four  per  cent,  bonds.  ‘’,^j 

the  war  m  November,  coupled  with  ‘o,i_  rrsn  i -—i.’.- 


addross  to  shareholders,  .said, 


which  they  purchased  before  the  war  the  eircumstances  it  is  not  stirpris-  of  $100,000,  and  a  ear  of  mill  eon- 


"The  uncertainty  following  ibe  required  them  to  allot  their  sup-  log  that  the  stock  is  showing  unusual  centrates.  running  700  ounces  to  the 
dden  and  sattsfaetoiy  termination  .pjjpt;  jp  their  customers  in  the  same  strength,  especially  under  the  in-'ton,  will  leave  the  mine  liefore  tlie 
the  war  m  November  coupled  with  ^atio.  The  prire  was  not,  restricted  _ _ 


sudden  and  satisfactory  termination  ,jp,.  ^p  ^ppj,.  p„s,p,ppr<,  the  s'ame 
of  the  war  m  November  coupled  with  ^atio.  The  price  was  not,  restricted 
the  unpre^dented  mildness  of  tlie  ^  yp^j.  fancy  fignire.  Most 

winter  in  Canada,  which  nceessitated  p^  , 

the  carrying  over  of  large  stocks  ef  ^p„  eii.stomer.s.  although 

charcoal,  causing  a  inaterial  ^xpon- I  ^pj^p  pp  made  f.ibulous  pro- 1 
Sion  m  our  current  liabilities,  and  the  ;  ,,,  ,j,pppKv 


uncertainty  as  to  the  immediate  fu¬ 
ture,  obviously  preclude  the  con¬ 
tinuance  of  dividends  for  the  time 
being. 


fits  fhereb.v. 

Great  Markef  for  ranada, 

Mr.  Dewsnap  thinks  there  is  a 
great  market  in  England  for  Cana- 


“As  regards  the  present  financial  dian  pulp  and  paper  products,  but , 
position  of  the  company  it  may  be  says  that  the  determining  factors  . 
said  that  the  inventories  of  wood,  are  price,  quality  and  the  ability  to, 
finished  and  partly  finished  products  deliver  the  goods.  | 

and  materials  amounting  to  $1,829.-  “.Sentiment  is  all  right,"  he  said,  j 


653.63  are  valued  at 


wliich  :  “but  bii.siness  in  England,  as  else- 


ehould  enable  us  to  liquidate  them  where,  is  carried  on  without  regard 
profitably,  and  production  has  now  to  it.  Give  us  the  goods  we  want 
been  curtailed  In  order  that  the  ah-  at  a  fair  price  and  we’ll  buy  them, 
normal  quantity  of  charcoal  on  hand  ,  and,  of  course,  everything  else  be’ng 
at  the  end  of  the  year  may  be  liqui-  i  equal,  would  rather  trade  with  Can- 


dated. 

“Whilst  the  discontinuance  of  the 


ada  than  with  anyone  else.” 

Mr.  Dewsnap  is  visiting  some  of 


dividends  is  naturally  disappointing  the  Quebec  mills  this  week  and  goes  j 
to  all  interested  in  tlie  company,  we  from  here  fo  Toronto  and  thciice  to 
are  glad  to  be  able  to  report  *o  the  New  York.  I 

shareholders  that  the  company  will' - 

enter  the  post-war  competitive  era  in'  Edmonton — Dr.  J.  C.  Gwillim,  pro- ' 
a  substantially  improved  financial  |  fessor  of  raining  engineering  in' 
condition  Queen’s  Uiiiversit.v,  lias  been  asked 

Re-investlng  Eaniiiigs.  :  to  underfnke  a  survey  of  the  foot- 1 

,  .  !  nill  roiintry  and  1o  inakf»  a  ronort  i 

"The  policy  cf  re-investing  earn-  „pf,„  jjjp  results  of  his  investigation, 
ings  fh  the  betterment  of  the  piopei-  survey  is  with  a  view  to  ascer- 
tles  which  were  in  a  run-down  con-  joining  whether  Alberta  has  iron  ore 
dTUon  aA  tne  commencement  of  ine  commercial  quantities. 

war,  and  in  strengthening  our  work-  j  _ _ 

ing  capital,  reduc^ing  funded  indebt-  ,  N.B.— -iVord  has  been  re- 

edness  and  providing^  reserves,  has  ppjypd  jiprc  that  the  government  will 
placed  the  compan>^s  asset.s  on  a  „ypp  ,hp  apppy^ing  10 

particularly  sound  basis.  ^  Biieflj,  ^j^p  agreement  officially  concluded  j 


the  company’s  position  has  heen  im-  Hon.  C.  C.  Ballamvne.  Cpm- 

proved  to  the  extent  of  over  pp^sation  to  St.  Johin  for  its  capital 

000  during  the  past  four  years.  investment  in  the  harbor  will  be  in 

This  great  improvement  in  the  jjjp  ]ipjgj,j,orhood  of  .82,250  000. 
company’s  position  must  obviously  _ _ 

find  expression  in  the  future  of  the  |  — - - - 

company,  and  in  no  other  rondltion  i  feel  that  the  company  will  return  to 
could  the  company  re-enter  normal  i  normal  conditions  with  good  pros- 
competitivc  conditions  with  any  jiros-  ;  pccts  of  success, 
pect  of  success,  and  our  experience  ;  profit  .am)  i.o.ss 

during  the  fotir  years  prior  fo  thei  tt'is  isn  inis 


PROFIT  .AM)  I.O.SS 


this  point. 

“"Sl’hile  it  is  difficult 


to  forecast 


period  will  last,  it  is  generally  sup¬ 
posed  that  within  a  few  months  after 
the  declaration  of  pence  normal  trade 
conditions  will  have  been  resumed  to 
a  considerable  extent.  Our  soiling 
,  connections  in  England,  and  France, 
where  a  substantial  proportion  of  our 
products  are  marketed,  are  now  be¬ 
ing  re-established. 

"Having  regard  to  the  great  iin- 
wrovement  in  the  company’s  position 
above  outlined  and  fn  the  fact  that 
our  domestic  trade  should  soon  re¬ 
sume  its  normal  development,  v.e 


Soon  to  Advance  in  Price! 

NELSON’S 
Perpetual  Loose  Leaf 
Encyclopedia 

Nelson’s  is  the  En<9.rIopedia  with 
the  patented  Loose-Leal  Binding 
feature  which  no  other  Ency- 
•  ^pedia  can  possess;  it  enables  the  pub- 
liahers  to  guarantee  over  .'iCO  pages  of 
new  information  every  year.  NEL¬ 
SON’S  is  the  only  referenee  system 
recording  world  changes  that  is  now 
and  up  to  date  at  this  time,  and  that 
will  be  so  fof  years  to  come.  NEL¬ 
SON’S  is  “Perpetually  New — it  cannot 

Pages  with  List  of  Conlrl- 
butors  and  Prices  mailed  on  Re¬ 
quest.  Act  promptly  as  the  pub- 
flstaers  have  Just  noMfled  us  of  a 
considerable  prUe  advance  to  lake 
effect  shortly. 

An  Atlas,  Dictionary  and 
Fncylopedia  Bargain 

We  have  still  one  or  two  sets  of 
“The  Century  Dictionary,  Cyclo¬ 
pedia  and  Allas.”  the  most  exhaustive 
and  comprehensive  dictionary  in  the 
English  tongue,  containing  1,SO,000 
encyclopedic  titles,  in  which  all  proper 
names  are  self-pronouncing,  and  show¬ 
ing  as  an  atlas  the  present  day  political 
divisions  of  the  earth,  with  records  of 
the  world’s  history  down  to  modern 
times.  The  maps  are  printed  in  from 
five  to  ten  colors.  The  index  contains 
800,000  geographical  entries.  This 
great  work  is  complete  in  12  volumes, 
each  914  z  12  inches,  and  about  2 
inches  thick,  and  contains  lO.lSG 
pages,  600,000  definitions,  65,000  pro¬ 
per  names,  and  10,000  illustrations. 

While  the  few  sets  we  have  in  stock 
last  our  prices  will  be — 

Buckram  (regularly  $75.00) 

Special  Price . $29.75 

Half  Morocco  (regularly  $108.00) 

Special  ftice . $48.00 

Order  "Nelson’s"  and  "Tho  Cen¬ 
tury"  NOW  and  secure  two  iin- 
rlTsIled  reference  works  for  the 
price  of  one  later  on. 

(FuU  particulars  on  request) 

McAinsh  &  Co.,  Limited 

4  to  12  College  Street 

TORONTO 


1  Profits  . 

1  Depreciation . 

191S 

$ 

S4fi.702 

150,000 

1917 

$ 

563,12,3 

1.50,972 

1916 

$ 

696,464 

123,268 

Interest . 

696,702 

90,035 

412.151 

105,7.58 

673,106 

67,588 

Pat.  Funds . 

COfi.667 

7.460 

306,393 

6,814 

.505.608 

5,000 

Disc.  &  Organ. . .  . 

599.207 

299,579 

600,608 

42,716 

Dep.  (Prev.  year’s) 

599,  207 

299.679 

467,892 

85.000 

Loss  CPrev.  year's) 

599,207 

299,579 

372,892 

Balance . 

500,207 

299,579 

372,892 

Prev.  bal . 

154,402 

3,776 

6,885 

Special  reeerve. . . 

753,600 

207,011 

303,355 

136,067 

378.777 

376,000 

Income  Tax . 

4.56,598 

18,921 

166,388 

11,98,3 

3.776 

Pref.  Div. ....... 

437,674 

126,094 

154,405 

3,776 

311,550 

ASSET.S 

1918  1317  I 

$  $  I 

rroperty .  3,963,027  4,207,208  ' 

Additions .  350.4K.S  ' 


Total  property .  3,96,3,027  4,567  663 

Less  depreciation .  766,689  616,689 

'  .  ,  8,196.338  8,940,974  ' 

Special  reserve .  .  430,000 

Net  property .  8.196.838  8,510,974 

Goodwill  .  1,870,724  1,870  7'’4  j 

Investments  .  143,616  14,3',G16 

Sink.  Fund,  cash  .  8,165  6  237 

Foreign  Invest  .  86,898  88|l80 

Inventory,  wood  .  702,689  466 .359 

Inventory,  Products .  1,117,964  883|502 

Accounts  .  622,511  397,906 

I  nirectors,  etc .  850  7,684 

'  Working  Funds .  25,847  20,576 

Cash .  14.883  30,844 

Insurance .  64,197  60,694  j 


Pref.  .Stock  .  3,602,700  8,602,700 

Cora.  Stock .  1,250,000  1,260  000 

!  Debentures .  748,945  787,286 

Bonds,  Lanr.  &  Chem..  . .  79.000  79,000 

Mort.  wood  products .  222,500  222,600 

'  .Mort.  other  prop .  16.,SOO  23,000 

Can.  Land  Loan  .  45,000  65,000 

Parry  Sound  do .  20,000 

War  Offleo  do .  30,150  44,689 

Bank  Loans .  400,000  400.000 

do  Wood  prod .  125.000  100,000  i 

Bills  .  156,063  71,328  i 

Accounts .  649.621  414,893  1 

fmcl.  reserve .  176,169  170,000 

Other  reserves .  80,907  22,107 

Surplus .  311,677  154,402 


7,743,136  7,426.301 

STATiaiENT  OF  WORKING  CAPIT.AL, 
DEC.  St)  l»l8i  j 

Current  Assets  | 

1918  1917  i 

$  $  i 

Invent  .  1,820,653  1,298.861  i 

Acets  .  522,511  397,905  1 

I  Cash  and  Funds .  41,030  51,420' 

'  ^  2,384,195  1,748,186 

Current  Llab  lllle.s  \  ! 

1918  1917  1  I 


A 


NCING 


A  Price  Reduction  on  Goodyear 

Automobile  Tires  and  Tubes 


Effecti've  June  2nd 

The  following  is  the  new  schedule  of  retail  list  prices  on 
some  of  the  popular  sizes  of  Goodyear  Automobile  Tires 
and  Tubes  to  apply  on  and  after  Monday,  June  2nd,  1919: 

Cut  out  and  preserve  this  list 


GOODYEAR 
FABRIC  TIRES 


GOODYEAR 
CORD  TIRES 


GOODYEAR 

TUBES 


SIZE 

Smooth  Tread 

All-W  eather 
Tread 

All- W  eather 
ond  Rib  Tread 

Regular 

Hea-vy 

Tourist 

30x3H 

$20.70 

'  $22.25 

-cl  - 

$3.25 

$4.00 

32  X  3>^ 

22.40 

24.65 

$45.20  * 

4.30 

5.25 

31  x4 

31.15 

34.25 

'  m 

5.35 

6.50 

32x4 

32.95 

36.25 

57.50 

5.55 

6.75 

33x4 

34.80 

38.30 

59.00 

5.70 

7.00 

34  X  4 

36.05 

39.70 

60.50 

6.00 

7.25 

32x4H 

42.80 

48.20 

64.70 

6.95 

8.50 

33  X  4>^ 

44.05 

49.55 

66.45 

7.20 

8.75 

34x4M 

45.90 

51.65 

68.20 

7.30 

9.00 

35x4H 

48.15 

54.15 

69.80 

7.50 

9.25 

36x4H 

49.20 

55.30 

71.50 

7.75 

9.50 

35x5 

55.90 

64.25 

84.75 

8.85 

10.75 

37x5 

59.25 

68.15 

88.65 

9.30 

11.25 

Additional  information  can  bo  had  from  any  Goodyear  Servico  Station 

How  '*Made-in-Canada*’k$aves  You  Money, 


Became  Goodyear 
Tires  are  made  in 
Canada  you  save  the 
high  import  duty.  This 
chart  shows  the  saving 
on  some  popular  sizes. 


Price  if 

Goodyear 

Made-in-Canada 

Saving  to 
Canadian 

Siae 

Imported 

Price 

Motorists 

30  X  3H 

$28.50 

$22.25 

$6.25 

34  X  4 

48.59 

39.70 

8.89 

33  X  4V2 

62.49 

49.55 

12.94 

34x4M 

64.48 

51.65 

12.83 

35x5 

79.16 

64.25 

1  :.9i 

MADE 


Net  Working  Capital 


CANADA 


\ 


AXXUAL  fiEPOBT  OF 


P.  Lyall  &  Sons  Constructio 
Company,  Limited 


DISECTOBS 
WILLJJM  LYALL 
President  «nd  Msnmging  Dlreetot. 
TRAILL  OilAX  LYALL, 
Vice-President. 

J.  B.  CAINE, 

Treasurer, 

J.  X.  GBEEKSHIELDS,  K.C.  JC 

H.  TT.  BE.\UCLERK  Hi 

PBOnT  AM)  LOSS  ACCOC^^. 

_  _ _  Ai  at  March  8Ut.  1919. 

E  ARMN  GS;— 

Alter  deducting  Rent,  Insurance,  Taxes,  Genera!  Expenses,  etc. 
APPROPRIATED  -AS  FOLLOWS:— 

Bond  Interest  to  end  of  F  iscal  Year . . . 

Preferred  Di\  idende  to  end  of  Fiscal  Year.  . . . 

Common  Dividends — 

No.  4 . life 

6 .  86,0 

No.  6 .  85.0 


.Appropriation  'or  Sinking  Fund  Bond  Redemption 
Restoration  Reserve  .Account .  ..  .  ... 

Special  Reserve  .Account  . 

Amortization  of  Munitions  Plant  and  Equipment. 


credit  of  Profit  and  Loss— year  ending  March  S'.st,  1918. 

usiness  Profits  Tax.  1917  . .  $13,087.78 

,e,e^rve  for  Business  Profits  Tax,  1918 . .  65,000.00 


Surplus, 


. $  402.0( 

.Audited  and  Verified: — 

WRIGHT  &  KINGAN 
Per  Gordon  B.  Kingan,  C.-A..  Audi 


ITNANCIAL  STATEMEXT 
As  at  March  .list,  1919 
ASSETS 


Plant: — Montreal,  Ottawa  and  Toronto . 

Buildings — Montreal . 

Real  Estate — Montreal  and  Winnipeg . 

Patents.  Rigiiis,  Goodwill,  etc . 

Securities  . 

Ca^t  on  Hand.  Bank.  Head  OflSoe  and  Branches 

Stock  on  Hand  . 

Open  Accounts  Roceivaole  .  .  .  . 


LIABaiTIES 


Capital  stocK'— 

T'^.rumulative  Prtfprr«d  authorized  15,000  Share?  of  100.00  each  51,500,000.00 

!?FUf  d  .  .  ;  .  - 

COM.Mi>N:— 

AuthririZfri  17,500  Share?  of  $100.00  each  .  1,750,000.00 

iMSued  . 

SIX  PKK  CKNT.  FIRST  MORTG.^Gt  — 

T^en^v  Voa.*  Gulri  Bonds,  Author;zod  and  Issued .  1,260,000.00 

Lt-si  Bond?  ret  :r  d .  .  261,600.00 


Payable  .  . . . . 

»o  Vnd  of  Fiscal  Year 
s’  BaianC'  aua  Drawback! 


Open  Accounts 
Accrued  7\'nre« 
hub-Contra*  to- 


ierr>5t  nr.  Bonds  to  end  M  Fiscal  Year . ^ 

iv!d«-rd=  Preferred  Stock  to  end  of  Fiscal  Year 

t  Fu'pf'rse. Account 

if-r  lor  Sii.  k:r.c  Fund  Bond  Redemption  .. 

r  -torat  ;on  Construction  Plant . 

r  Bu.d.uf  js  Fronts  Tax  . 


ADI): 


Bond  Inte’-e«r 
Pref'*rr«-d  1  )i\  idendf 
t.ommon  I't.vidends 


Lf’Sf  Reserve  for  B  isine?.’  Profir?  Tar — . 

Amount  a  (  n-dr  o  Pr-klit  and  March  31st 


'  with  the  bof>ks  and  voucher?  of  the  Company  The 
cort'tied  to  h>  ihe  proper  Officers.  We  haxe  exani:i] 
‘ineritB  a?  Auaitoib  have  been  complied  with 

WKK.HT  &  KINGAN 
i’er  Gordou  B.  Kiniiaii  (  .A.,  Audi’ 


iJlBirTOBs'  KrP(»BT  TO  TUK  SU.\KKi10LDi:RS 

M(L\TUKAL,  MAY  16lh  191 


Your  Dirt-cior:  havr  pleasure  in  submitting  the  Annual  Statement  for  ihe  year  ending 

Slat, 

The  Fin.‘nc.al  Sta^t^ment.  after  providing  for  all  general  expenses,  shows  earnings  of  ; 
6'^2.13,  from  v.hicn  the  following  amounts  have  been  appropriated bond  IntereBt  $60, 
Preferred  Dividenu.w  ?:U.(i0p.0O.  Common  Dividends  $Wo, (>00.00.  Sinking  Fund  Bond  Rede 
$50,200.00.  Jifv.$.r\f  Jor  Restoration  of  Construotion  Plant  $25u^UO.OO.  Special  Reserve  A 
$90,(j00  00,  .\rnorT  izat  lon  of  .Muniuon  Plant  and  Foujiment  $l9S,h3ft.B>,  !<*a\jng  a  tali 
$-l3l.2oe.toi,  from  vAhiih  the  .-um  "f  .'SaCO.Ooo dO  has  been  set  aside  bs  reserve  for  Business 
Tax,  a  halancf-  of  ^>=1 1  l.2:>d.uh  hoing  larn^d  forward  to  ‘*ProtiT  and  ix>t.s'’  account.  F'-t 
balance  at  i  re<i;t  nf  ■‘Pndit  and  i.oss.  "  \ear  ending  .March  31st .  1918,  i.c.,  $.>65,852. V«9.  the  fol 
amounts  have  been  d*'<lucted.  BuMr,t«.p  F’rofits  Tax.  1917— $13,0^7.78;  Business  prcti: 
1918 — $65.TjOOOO.  a  total  of  .?Ts.o  *'7.78.  This  amount  dfductfd  frtn*  the  balance  at  cr 
aiiri  Loss" — March  31  si,  1918 — leaves  a  hajance  of  $287.76.5.21,  which  added  to  the  i 
ca.’rted  forward  this  >ear  '114.236  00  mak^s  a  total  surplus  of  $-4Ql'.Ooi.‘2l. 

5  our  difTerent  I  lants  oormg  the  past  four  vears  were  converud  from  Stone  Cutting, 
and  Miilwork.  to  Thai  ot  Munitions  Manufacturing,  and  an  amount  of  $25(',9(>0  90  has  o 
served  for  the  t  urpose  of  r<sf<nng  th#'se  works  to  the.r  former  condition 

.\  Sper  .ai  K.s''v$  .\{ count  of  $9I>/'(|0.00  has  b<en  established  lo  cover  various  miscel: 
and  unadjusted  e’airr  . 

During  the  pa  ,  ji-ar  ar  amount  of  $19'.8.>8  13  was  expended  for  new  plant  and  equ 
necfssary  for  the  fud.lmf  nt  of  certain  new  contracts  rt reived  for  munitions.  'I'his  amount  hi 
amortized  as  shown  by  statemient. 

.As  will  bo  noted,  the  reserve  established  for  Ru.sines?  Profits  Tax  amounts  to  $385, 
Y’our  Condianj  during  the  past  three  years  will  have  contribut(*d  lo  this  lax  $398,087.78. 

.All  orders  rr  e<i%ed  for  .Amfrican  munitions,  were  cancelled  owing  to  the  cessation  of  hiH 
and  under  the  tcrn.s  'd  thf-^e  contracts,  the  I'nted  States  Crovernment  bear*  the  full  cost 
con?iructinn  work  and  equipment,  also  an\'  work  in  progress,  stores  and  supplies  on  hand  roM 
to  ctimpleie  th'se  contracts.  Accounts  Recenab’e  are  increaseri  according!.' • 

D  rr.av  b*-  int»  resting  to  fiur  Shareholders  to  review  the  a&sistance  g;'en  by  your  C<‘ 
in  the  prosecution  of  the  World'*  War. 

In  1914  and  1915.  vour  Company  experienced  a  very  severe  set  back,  owing  to  the  great  - 
in  all  kinds  oi  construction  work.  It  became  necessary  to  secure  empIovTnent  for  our  plan 
Organization.  .Af’er  considerable  difficulty  in  convincing  the  Authorities  that  your  i.om 
Organ .zation  could  be  adapted  to  almost  any  purpose,  a  small  orde.*  for  4  5  British  Shells  was  ? 
and  completed  .i,  record  time,  with  the  result  that  further  orders  for  munitions  wore  obtain* 

From  1915.  unt.l  *^he  .Armistice  was  signed  in  1918.  your  ('empany  shipped  munitions  of  ' 
kind.*,  the  value  of  w  hh  h  amounted  in  all  to  Sixteen  Million.  F ive  Hundred  and  1  wer.ty-one 
a.nd,  T r.rce  Hundred  and  Fi^t\-  Dolla*?  and  Ten  rents  $16..521 .350.10  . 

In  ord'-r  tha^  the  ^hareholdc^s  may  understand  how-  their  Organization  adapted  itself  i 
ew'claa.  of  wo:k,  attention  i>  drawn  to  the  wide  range  of  shells  manufactured  ,  which  are  as  f* 


MACHINTYG  AND  ASSEMBLING 


BRITISH 
4.5'  H.E. 


QUANTITY 


‘Mark  V' 
‘Mark  VII  ' 
•.Mark  I\  ■ 
‘Mark  XVI 
.Mark  III" 
Mark  Xr* 
Mark  XIIP 


60  Pounder 


QUANTITY 


AMERICAN 


TotAl 


FORGING 


QUANTITY 
567.114 
.  .  .  1,386.239 


A.MFRir.AN 
156  M.M. 


inth?  before  the  .Armistice,  your  Director*  were  convinced  that  the  termir.a 
in  sight,  which  would  ne<*essitate  our  acquiring  other  lines  to  maintain  our  M: 
lization.  that  had  proved  ii.self  most  efficient.  An  Expxerimental  I>epartment 
ugurated.  with  the  vi«w  of  developing  new  Patent  Devices.  We  are  please, 
le  the  expe’-imental  stage  is  not  yet  passed,  a  limited  amount  of  business  is  a!r< 
rood  prcrspects  of  this  field  of  operations  becoming  permanent, 
i  to  the  Hu.*. ness  Profits  Tax.  considerable  amounts  have  been  donated  from  t.rr 
ious  Patriotic  Funds,  and  it  is  pleasing  to  report  that  your  employees  particip; 
cr.s  most  grrerou.^ly. 

in  the  building  industry  at  present  are  slowly  improving  and  prospects  are 
•♦or*  desire  to  record  their  appreciation  of  our  Organization's  ressourcefulneaa 


WILLIAM  lyall.  Preside! 


THE  DAY 


erang  and  it  is  slowly  but  surely  re¬ 
turning  to  its  starting  point.  Labour 
has  missed  its  opportunity  to  provide 
jobs  for  ^  every  man  turned  from 
munitions'  plants  and  returned  from 
overseas.  There  is  abundance  of 
capital  in  Canada,  huge  orders  in 
prospect  in  Europe,  and  the  most 
atural  ■  avenue  for  this  available 
apital  is  in  new  productive  plant, 
ut  has  it  gone  into  new  produc- 
ive  plants?  It  has  not!  It  has  even 
ome  out  of  productive  plants,  thus 
urther  aggrevating  the  condition  of 
urplus  labour. 

Labour  unrest,  on  top  of  all  our 
ther  problems  of  taxation,  war 
obts,  pensions,  etc.,  is  the  last  straw 
industrial’s  back.  Industrial  lead- 
s  are  prepared  and  are  happy 
ough  to  jump  into  the  task  of  pro- 
cing  to  meet  our  almost  over- 
helming  Interest  charges.  But 
ey  will  not  blindly  enter  into  new 
mitments  on  capital  account 
ile  labour  is  demanding  a  share 
profits  without  a  commensurate 
plication  of  effort  at  the  factory, 
hour  has  had  a  good  innings,  and  j 
now  rotting  its  own  game, 
wo  weeks  ago  a  Montrealer  was 
ting  in  the  office  of  a  Toronto 
ufacturer.  In  Toronto.  During 
conversation,  a  file  of  150  werk- 
n  walked  through  the  corridor  and 
t  the  building.  It  was  the  first 
ge  of  a  strike.  The  Toronto  em- 
yer  said,  in  effect;  "I  have  met 
ry  demand  of  these  people,  but 
annot  meet  their  present  demand 
higherr  wages  and  shorter  hours 
would  mean  ruin  for  my  com- 
^  But  there  is  one  thing  I  can 
and  that  is  shut  up  the  shop.  I 
through.  I  don't  have  to  keep 
business  going,  and  I  am  not  | 
ig  to.  Hencefortti  you  will 
w  me  as  a  retired  busfness  man. 

off  to  Europe  next  week,  and 
e  men  can  go  hang.’* 
ler  factory  operators  are  rfduc- 
thelr  stocks,  preparing  to  "get 
in  the  same  way.  These,  of 
se  are  the  Individual  operators, 
who  own  their  own  businesses. 

3  somewhat  different  with  the 
t  stock  company,  and  the  Joint ! 
k  company  is,  unwittingly  per-1 
the  best  friend  labour  nnlon 
in  these  days  of  concentrated  | 
tal.  The  managing  director  ofj 
a  company  cannot  arbitrarily 
e  up  shop.  He  has  his  sharc- 
crs  to  consider,  and  perhaps  has  • 
sor  sense  of  impatience  than.the 
who  operates  and  controls'hls  ^ 
institution.  | 

e  have  heard  recently  of  many 
p  Industrial  companies  that  have 
red  to  extend  their  operations  by 
ting  new  plants,  hut  who  have  I 
ded  against  this  policy  of  expan- 
purely  and  simply  on  account  of 
attitude  of  labour. 

view  of  the.se  and  many  other 
wn  circumstances  how  can  la-  j 
believe  that  its  present  attitude  ' 
.nd  even  for  itself.  It  is  as  a  mat- ' 
of  fact  exceedingly  had  for  la- 
a.s  it  creates  an  even  growing , 
lua  of  unemplojTuent.  ! 
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eeds  no  arguing;  but  of  course 
yhody  knows  that  It  will  not  be 
Indeed,  if  Sir  Adam  Beck  gets 
of  it.  it  is  much  more  likely  that 
f  of  the  actual  cost  to  the  muni-: 
llty  will  be  written  off  and  trans-' 
d  to  the  general  debt.  In  the 
sic  manner  of  the  London  &  Port 
ley  Railway,  j 

Yours,  etc,, 

Straphanger, 
ronto,  Ont,  Jubo  4. 

H0DIST8  AND  CITIL  SERTICE 

or  Financial  Times, 
r, — It  is  indeed  astonishing  to  i 
a  religious  body  of  such  import- ! 
and  authority  as  the  Methodist 
crence  of  Alberta  taking  upon ; 
f  to  rebuke  the  Federal  Ooverc- ' 
t  for  endeavouring  to  roeiuiTe  its; 
loyees  to  live  up  to  the  terms  of, 
r  appointments  as  civil  servants' 
e  Crown.  Only  those  who  know  ' 
lent  to  which  extreme  socialist 
rines  have  found  a  resting-place 
e  Western  Methodist  Church  can 
heard  thin  news  without  eur- 


he  Alberta  Methodist  Conference 
esses  to  believe  that  when  the 
ernment  calls  upon  the  postal 
loyees  to  obey  their  oath  of  ser- 
and  maintain  the  business  of 
Majesty’s  malls,  it  is  depriving 
1  of  their  "effective  protest”' 
inst  "wrong  conditions.”  If  the 
y  means  of  "effective  protest”  that 
eft  to  any  body  of  Canadian  pub-  j 
servants  is  that  of  leaving  their' 
rk  and  destrojdng  the  communlca-  ■ 
s  of  the  country,  then  this  coun- 
has  ceased  to  be  a  democracy  or  : 
ocracy  is  a  meaningless  phrase. ' 
it  possible  that  the  Alberta  Meth- 
ists  have  lost  all  faith  in  the  abll- 
of  the  institutions  of  this  coun- 
to  procure  justice  and  remedy 
rong  conditions”?  If  they  have, 
ere  is  perhaps  only  one  course  i 
en  to  them,  namely,  to  become  the' 
volutionists  and  to  seek  to  supplant ' 
e  existing  institutions  of  the  coun- 
y  with  other  and  presumably  bet- 
r  ones.  But  that  Is  a  very  serious 
;p,  and  most  of  all  for  a  religious 
dy  which  has  the  souls  of  men  to , 
ok  after  as  well  as  their  bodies. 

Yours,  etc.,  I 

Old  SttTle  Methodist. 

Montreal. 


iRONTO  FIRE  INSURANCE 


Alderman  Baker,  of  Toronto,  has, 
bmltted  a  resolution  to  the  effect! 
at  the  city  should  carry  Its  own 
e  insurance,  and  has  presented  to' 
e  Council  the  follow'lng  figures 
owing  the  amounts  paid  by  the 
ty  in  premiums,  and  the  amount  re- ! 
Ived  for  losses  by  fire  since  1912 :  ^ 

Premiums,  Losses, 

12  . $  80,713,68 

13  .  12,200.87  I  42,100.96 


IT*  recommend 
and  offer 
Wsyagamack 
FDlp  andPaper 

Rrst  Mortgage 
6%'Bonu 

Dne  February  1st,  19S1 

Price  Market  to 
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Invest  In 
Victory  Bonds 

We  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

BmMn  Terotto  ttsek  ExcSiaft 

INVESTMENTS 

97  BAY  STREET.  TORONTO 


20,000.00 
City  of  Windsor 

ONTABIO 

6H%  Bonds 

SEMl-ATtNXAL  INTEBEST 

TiyEvn;  instalments 

Price:  To  Yield  5.30% 
J.  F.  STEWART  &  CO. 

IM  Bar  Street  Toronto 

Telephone  AdelaMe  7SS1 


15,210.22 
104.276,13 
11,261,19 
15,508.10 
10.332.66 
. .  127,071.43 


135.00, 
516.00 
6,749.00  , 
1,894.31 ; 
1,125.00 
62,133.00 


Totals  .  ..1376.563.25  5104,653.271 


The  Financial  Times  Is  printed  and 
published  at  333  Craig  Street  West, 
Montreal  by  The  Montreal  Financial 
Tlmea  Publishing  Comoany,  Limit¬ 
ed,  Montreal,  'Business  Manager 
Pavld  Burnside, 
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The  Crown  Trust  Company 


.115  ST  J.iMES  STREET . 

*'A  Trust  Cunipany  for  the  FubUe’i  Servlee.*' 

fAID-lT  CAPITAL 

BOARS  orMsacfraM 


$500,000 


Coloael  WlUtom  I.  Gear.  PresMeat. 

Major-General  Sir  John  W.  Canoa,  C.B.,  and  8.  ■.  Eirlag. 
Vlee-FresMenta. 

Eleut.-Col.  Gerard  W.  Btrks,  O.B.E.  Brla.>Geaaral  r*  8.  MelciMn,  C.If.G 
H.  B.  Henwnod,  E-C*  PraM. 

IT.  W.  HulrblMtn,  R.  W.  RMMf 

Alex.  MaeUurlit,  Brig.-Gaaeral  JaNiee  G.  Rom,  C.M.G. 

Colonel  John  MrKergow,  John  BF.  Roit, 

Arthur  LMuan,  p.  s.  Southam,  O.B.S., 

tome  r.  Webster.  MaJor-OeBeral  E.  W.  Wilson,  CJM.G. 

Irnag  P.  Retford— Manager 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Among  the  local  bond  men  to  re-  The  appointment  ofJ.  H.  Plum-  The  development  of  the  Canadian 
turn  to  the  local  Street  during  the  mer,  formerly  president  of  the  Dom-  Investment  field  and  the  consequent 
past  week,  after  several  years  of  ser-  Inlon  Steel  Corporation,  as  a  mem-  growth  of  stock  exchange  business 

rice  at  the  front,  was  Archie  Christ-  her  of  the  special  committee  iuves-  in  Canada  has  resultted  in  many 

mas,  head  of  the  firm  of  A.  P.  Christ-  firms  recently  enlarging  the  scope 

mas  &  Co.  of  their  operations.  This  condition  i 

Archie  is  a  great  favourite  in  bond  has  resulted  in  many  of  the  younger  ! 

ircles  and  his  many  friends  trust  he  members  of  the  financial  community  1 

will  be  able  to  obtain  a  full  share  of  being  brought  into  partnership  with 

he  activity  the  bond  market  Is  en-  W  -  %  ,Pell  knoB-n  and  long  established 

oying.  M  \  firms,  the  latest  movement  in  this 

-  f  HHUIlHwIllPSf  1  connection  being  the  selection  of  K. 

Thomas  Hendry,  representative  Gf  I  |  R.  Schofield  as  a  partner  of  the 

he  Sun  Life  Assurance  Company  of  I  gyA*-  f  firm  of  F.  B.  McCurdy  &  Company. 

Canada  at  Brantford,  Ont.,  made  a  $  y  Jf  Mr.  Schofield  was  bom  in  St.  John, 

unique  record  for  the  month  of  May  \  ^  /  s.B..  In  1886,  and  educated  in  the 

When  he  personally  secured  sixty-  %  #  public  schools  of  that  city.  He  start, 

one  applications  for  $359,000.  Dur-  V  ed  his  business  career  with  the  Bank  1 

mg  the  same  period  three  of  bis  sub-  of  British  North  America,  with  which  i 

secured  67  applications  for  institution  he  remained  imtll  enter-; 

$92,500,  making  a  total  ton  the  uul Ing  the  stock  brokerage  business  In  , 

month  of  128  applications,  for  $451,-  t  xx  w  T-xnrrxj  1910.  He  was  elected  a  member  of  | 

"•  “•  * !'*•  JULLK.  Montreal  Stock  Exchange  two| 

-  -  f  tigatlng  the  question  of  coal  areas  ^  McCurdy 

between  the  Dominion  Steel  Corpor-  ®‘  vrotB  1915  he  conducted  his 
ation  and  the  Nova  Scotia  Steel  A  business,  until  entering  the  pre- 
C^l  Company,  has  occasioned  con-  partnership, 
siderable  interest  on  the  "Street." 

In  this  connection  it  may  be  point¬ 
ed  out  that  w’hen  Mr.  Plummer  was 
president  of  the  Steel  Corporation  he  I 
recognized  the  ultimate  necessity  of  I 
some  rearrangement  of  the  various 
properties  operated  by  the  two  com- 1 
panles.  I 

Representing  the  Dominion  Steel 
Company  on  this  commlifee,  in  ad¬ 
dition  to  Mr.  Plummer.  Is  Hector 
]  Maclnnes.  K.C..  a  director  and  soil- 1 
I  cltor  of  the  Corporation.  Represent- 
!  ing  the  Nova  Scotia  Steel  &  Coal 
Company  is  D.  H.  McDougall.  presl-  ] 
i  dent  of  the  company.  Colonel  Cant- 
i  ley.  chairman  of  the  Board  of  dlrec-  j 
!  tors,  and  M'.  D.  Ross,  vice-president  1 
I  In  charge  of  finances. 
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This  Gimpany  is  equipped  for  the  careful  and  efficient 
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SAFETY  DEPOSIT  BOXES 

OfRcett  MERCHANTS  BANK  BLDG*»  (Sl  Peter  SL  Entrasceb; 


J.  H.  PirJDtERw 


ANNOUNCEMENT 

Our  agency  for  SAFE-CABINETS 

(world’s  safest  safe)  has  grown  to 
such  vast  proportions  that  it  will  in 
future  be  handled  as  a  separate  de¬ 
partment  with  a  special  selling 
■organization  thoroughly  conversant 
with  fire  hazards  and  proper  pro¬ 
tection  of  records.  By  telephoning 
Main  4825  you  can  obtain  a  complete 
survey  of  your  fire  hazards  in  con¬ 
nection  with  your  business.  There 
will  be  no  charge  for  this  service. 

CAUTION— All  Safe-Cabinets  now 
bear  *'A”and  “B*’  Underwriters  Labels 
as  safes  (not  light  safes  or  cabinets). 


This  is  the  highest  rating  in  the  world— 
and  equal  to  vault  protection.  Insist  on 
*^A”  or  “B”  Labels  only. 

SHOWROOMS  AT 

Office  Equipment  Co. 

OF  CANADA 

305  Notre  Dame  Street  West 

West  of  McGill 


McCormick  &  Company 

STOCKS,  BONDS,  MINING 
A  UNLISTED  SECURITIES 

Rooms, 82  ST.  FRANCOIS  XAVIER  STREET 

MAIN  421$  - ^  MONTREAL 


Ma.ior-Genpral  E.  M'.  M'llpon  wa.8 
elected  to  the  Board  of  Directors  of 
the  Peter  Lyall  Construction  Com¬ 
pany.  at  the  annual  meeting  held  in 
!  .Montreal  this  week.  J.  B  Caine  was 
!  elected  vice-president,  Md  treasurer  , 
of  the  company.  I 


K.  R.  SrHOFIELP. 

.Mr.  Schofield,  outside  of  his  fir^n- 


xxrr-T  rni  r  4  xxrvt&nv  .  formerly  of  the 

Llfcl  I..I  UL.  l .  .1,  Montreal  stock  brokerage  firm  of  .Mr.  Schofield,  outside  of  his  fir^n- 

tVho  has  retired  from  active  bank-  Fenwick  &  Ryan,  has  been  admitted  |  clal  work,  gives  liberally  of  his  time 

Ing  work  on  June  1st.  He  w-as  con-  Into  partnership  with  the  Montreal  to  social  actlvites  and  in  this  connec- 

nected  with  the  Standard  Bank  for  Stock  Exchange  firm  of  Crajg,  Lu- ;  tion  Is  Honourable  Treasurer  of  the 


I  nected  with  the  SUndard  Bank  for  Stock  Exchange  firm  of  Crajg,  Lu- 
'  the  long  period  of  forty-one  years,  ther  &  Irvine. 


Mainly  About  Americans 


I  University  Settlement  at  .Montre.il. 

plant.  IV.  J.  IVix,  a  former  general  i 
manager  of  a  Toronto  plant,  will  be 
president  of  the  new  Indii.stry. 

PAHTA6ES’ THEATRE,loroilto 

Eastern  Theatres,  Limited  ; 


There  appears  to  be  no  doubt  In'tbat  once  represented  nothing  but  liaoixiix  i  iix dirx o,  i.xiiiitt ii 
^he  minds  of  leading  financial  inter- , 7%  Cumulative  Preferred 
,1,.,  ll.  -ttoct  -t.b«lldln,| 

boom,  such  as  now  seems  to  have  chemicals  stocks  a  special  ana- 

started  In  New  York  City,  would  be  i  lysis  of  the  Company  says  If  is  Ini-  Unusual  possibilities  for 

electric  in  stimulating  effect  on  in-  porfant  to  remember  that  the  con-  appreciation  and  profit. 

.  .v,«  ...  icern  Is  committed  to  the  policy  of  _ 

vestments  x  <  financing  out  of  earnings  an  expan-  particulars  on  re¬ 

mainder  of  the  country  under  Feder- 1  that  other  Companies  would  quest. 

al  backing.  probably  capitalize  and  the  ground  ■  - 

-  I  work  is  being  laid  for  sustained  and  ]  CAMPBELL, THOMPSON  &  CO 

,  1  substantial  values  for  the  common,- _ .  ‘  J 

Reports  receh-cd  from  a  number  of:  issue.  .Canada  Life  Buildhig,  T0R0>T0. 

different  localities  where  public  spec- 1  ‘  _  _ _ _ 

lulation  originates  Indicates  an  in- j  considerable  attention  is  being 
creasing  intention  to  buy  U.  Steel  speculative  posisibllltles 


Vaudeville  Theatre 
Securities 

ARE! 

Ittractive  Investments 

The  continuous  vaudeville 
theatres  of  Canada  and  United 
States  have  an  enviable  dlv\d- 
end  record  and  the  securities 
of  those  companies  are  in  de- 
mand. 

Eastern  Theatres 

MMITKR 

7%  Cunalatlve  Preferred 
Share* 

Prleei  100 

CARRYING  A  BOMTS:  OF 

ONE  SHARE  COMMON 

STOCK  WITH  F.ACH  7  To 

PREFERKED  SHAKE 
offers  .an  attractive  opportun¬ 
ity  to  the  investor. 

It  I.S  estimated  that  after  pro¬ 
vision  Is  made  for  operating 
expen.'es.  taxe.o.  Preferred 
stork  divideinls,  etr.,  then 
should  be  n  net  surplus  of 
$1,1,5. no,  equivalent  to  17To  on 
the  Common  Stork. 

This  (’oinpiiny  hrlnp  the  Pnr- 
rnl  Company,  will  derive  fur¬ 
ther  enrning.s  through  the  sale 
of  Its  booking  rights  to  other 
Pant,i.ges  theatres  intenderi  to 
he  ererted  In  several  rille.s  In 
Eastern  Canail.a. 

Prospertiu,  and  romplete  In¬ 
formal  Ion  will  he  mailed  upon 
re,quo.st. 

T.  A.  Richardson  &  Co. 

Investment  Serurltiea 
Royal  Rfiiik  nidg.,  Toronto. 

Phone  Adelaide  4  7.72 


Barcelona  Traction,  Light 
&  Power  Co.,  Limited 

llneorpornted  Under  tho  Laws  ot  Sac 
Dominion  of  Canada.) 


FIRST  MORTGAGE  SO-VEA]t 
ROXns. 

NOTICE  IS  HEREBY  GIVEN  that 
In  accordance  with  the  re-organiia. 
tlon  scheme  approved  at  the  meeting 
of  the  holders  of  above  bonds, 
held  on  the  19th  I  t  mher,  191S.  1% 
v'lll  he  pa,ld  at  an>  o*  the  undermen¬ 
tioned  hanks  on  ond  af'er  the  2n(l 
June.  1919,  In  fui:  u  acharge  of  the 
half  year'e  Interest  on  the  above 
bonds,  4u«  on  the  let  Juna  1919, 
n.galn8t  surrender  of  Coupon  No.  1*. 

I/O.VDON,  Bank  of  Scotland;  BRUS- 
SEI.S.  Banque  de  Paris  et  des  Paye- 
Ras,  Banque  de  Rrtlxeiies.  Banque 
dOiitromer,  Sociote  Francaise  de 
:  Banque  et  de  Depots.  Nagel  mocker  8 
!  Fils  A-  Cle.  Caisse  Gencrale  de  Re- 
I  ports  et  de  Depof.s;  PARIS.  Soclete 
Grnrralr;  TORONTO,  Canadian  Bank 
of  Commerce. 

Poupons  of  the  face  value  of  £0.10.0 
will,  accordingly,  entitle  holders  to 
receive  £0.4.0  in  Rondon.  Fra  8.03  In 
Pan.s  and  Brussels,  or  97c  In  Toronto 
•  •aii.idn:  and  coupons  of  the  face  value 
of  £2.10.0  will  entitle  holders  to  re- 
ceixe  f  1.0.0  in  London;  Frs.  28, IB  In 
Paris  and  Brussels,  or  $4.88  2-3  Jn 
Toronto,  Canada.  The  above  pay- 
I  ment.s  are  subject  to  Income  tax.  If 
pay  abl#». 

Form  of  Listing  and  Declaration  of 
Ownership  can  be  obtained  from  the 
above  banks. 

[  Dated  this  31st  day  of  May,  1919. 

or:  BARCELONA  TRACTION.  LIGHT 
I  A  POWER  CO.MP.1.NY,  I.TMITF.n 

I  R  H  MERRY, 

1  Secretary. 


creaeing  intention  to  buy  U . 


common  in  large  and  odd  lots  during  gupar  stocks.  Specialist  go»- 

market  reactions  in  the  belief  that  Indicates  this.  It  is  evident  that 

'steel  conditions  are  certain  to  show  ppQf^ggjnnal  cliques  belle.ve  the 
,  important  Improvement  during  the  p^ceB  of  these  stocks  can  be  raised 
.next  lew  weeks.  materially  based  on  the  trade  out-| 

I  ,  -  look  and  the  big  food  demand  from! 

I  "Precedemt.  has  gone  by  the  board,”  _  | 

says  a  prominent  stock  exchange  in-  xjjat  there  is  basis  for  rumours  of  ‘ 


stltution,  "and  it  is  idle  to  base  any  mergers  cannot  be  doubted.  I 

conclusions  as  to  the  future  course  consolidation  of  productive  facilities  | 
of  security  prices  on  the  ^tlon  of  .jo  be  the  main  objective  in  or- 1 

the  market  in  past  year.  The  conn-  ^  increase  the  output  to  catch 


Conservative  Investinents 


Our  List  of  Offerings  Covers  a  Wide  Range  of 
Government  and  Municipal  Bonds 


Province  of  Alberta 


Province  of  Ontario 


Town  of  Kentville,  N.S. 


Town  of  St.  Pierre,  P.Q. 
City  of  Victoria,  B.C.  • . 


PRICES  AND  rLT4L  DETAILS  \\1LL 
BE  FURNISHED  ON  APPLICATION 


D0MI7n07f(SECURITIEs€)SP0RAT10?i 


HEAD  OFFICE: 

TORONTO 
a  A.  WOOD  .  ftidlw 


XJMZTED. 

Ea*bUiad  1901 

R.  w  Sims.  MuifW  J.  A.  McQUESTOM.  S«a«i>ry 

CANADA  LIFE  BULONO.'g*.*.  MOriTTREAL 


itrj’  is  now  richer  than  it  ever  .^rith  the  big  demand.  The  short 

and  industrial  corporations  are  in  motors  Is  still  large. 

b6Ttf*r  fina.ncial  condition  than  thpy  _ 

«ver  w^re  hefoir  s  Banking  Injf crests  of  hlg?h  standing 

j  have  been  built  up  behind  stocks  understood  to  be  receiviag  prl- 

— - _  ygte  Information  that  the  peace 

treaty  with  Germany  will  be  signed 
In  the  near  future  with  only  a  fe.w  I 
minor  changes,  notwithstanding  the 
J  1  newspaper  talk  of  large  fundamental 

icrm  Ante  ,1,,. 

RAJ  miking  capacity  of  the  country  It 

w  seems  to  us  that  there  would  be  good 

business  Justification  for  combina¬ 
tion  of  some  of  the  steel  making 
units  outside  of  U.S.  Steel  and  Beth¬ 
lehem,”  says  a  leading  institution. 

Any  advance  above  6  per  cent  in 
r/‘  1  ■n  c  money  rates  Is  certain  to  bring  a 

ride  JxEngC  Or  large  voflume  of  interior  money  to 

.New  York,  according  to  Information 
Bonds  received  from  money  lending  clhan- 

nels  in  western  centres. 

Anaconda  Is  being  recommended ' 
by  representaitlve  stock  exchange  In¬ 
terests  as  the  stock  is  held  to  have  i 
discounted  the  lower  demand  for 
copper  metal  and  has  probably  tum- 
Ist  September  1934  ed  upward. 

oom/I  Dotnka,,  104  0  Bow  priced  rails  are  held  to  offer 

:  uctooei  exceJlent  opportunities  notably  Mls- 

Ist  June  1938  souri  Pacific.  I 

;  Ist  July  1947  easier  ocean  SHIPPIIfG  EX- 

1st  May  1925  PECTED. 

,  The  ocean  shipping  situation  is 

1st  January  1949  |  gtiil  sufficiently  acute  to  cause  in- 

Ist  January  1941  I  convenience  to  shippers.  Rates  re- 

.  ^  !  main  very  high  at  75  cents  per  cubic 

I  1st  April  1934  I  foot  to  Great  Britain,  and  a  corre- 

lot  Tuna  1Q11  i  sponding  high  charge  on  a  basis  of 

iBi  June  inoA  weight.  There  are  Indications 

1st  January  1942  tl^  the  difficulties  surrounding 

Mow  ocean  shipments  will  be  less  com- 

ISi  may  jyjy  j  ^  freer  move- 

Ist  July  1942  I  ment  of  merchandise  will  be  possible 

,  loco  after  that  date.  The  Inauguration  of 

Iflt  January  19b3  a  ten-day  schedule  of  sailings  be- 

Ist  November  1953  tween  Montreal  and  Havre  will  pre- 

niit  a  more  extensive  movement  of 
10th  October  1929  I '  oommodltiee  to  France,  and  the  ra  ee 

announced  are  somewhat  lower  than 
;  those  to  Great  Britain. 

i  NEW  VARNISH  COMPANY. 

I  A  varnish-making  industry  has 
.  j  been  secured  for  Hamilton.  Negotia. 

I  tions  were  closed  early  this  year  for 
I  the  purchase  of  a  site,  and  building  > 

- _ _  ^  ^  operations  have  been  commenced  ^ 

ll^AT^lC  within  the  pa_st  week.  The  property  i 

*  secured  is  the  two  acres  formerly  oc¬ 

cupied  by  the  .National  Abrasive 
I  Company.  The  undesirable  features 
LONDON. ENC.. BRANCH  ,  qj  ^  varnish  plant  will  be  largely  ell- 

•rr  Aatiin  FrUrx  Hoax*  I  minated  by  a  system  for  reclaiming. 

U.  No.  2  Aaitia  Friar*  j  the  fumes  from  the  melting  house. 

'  The  company  will  be  inrorxiorated  at 
_  $100,000,  and  will  erect  a  modem 


xnsisu  on.  a 
CANADIAN 

Bond  Paper 


4  ^0 

1st  September 

1934 

4‘j^ 

22nd  October 

1943 

4  % 

1st  June 

1938 

4 

Ist  July 

1947 

4'2<'c 

1st  May 

1925 

4  % 

1st  January 

1949 

4'/i% 

1st  January 

1941 

4  % 

1st  April 

1934 

5  ■'i  % 

1st  June 

1934 

4'/:fo 

1st  January 

1942 

3'/$% 

1st  May 

1942 

5  % 

1st  July 

1942 

Wire 

Ist  January 

1963 

5  % 

1st  November 

1953 

5'/2% 

10th  October 

1929 

For  Your  Stock  justified  in  buying  a  foreign 

Certificates  article  when  a  Canadian  made 

product  of  equal  quality  is  obtainable  at 
same  or  a  lower  price. 

This  applies  especially  to  PAPER,  for  Canada 
is  one  of  the  greatest  manufacturers  of  paper  in 

could  be  desired  for  Stock 
\M\\  m\  Certificates  than  ia  mader right  here  in  Canada. 

It  has  the  weight,  the  surface,  the  crackle,  the 
feel  and  the  CHARACTER. 

^  For  your  ledgers,  too,  a  great  variety  of 

eminently  suitable  papers  is  at  your  command, 
For  your  Ledger  S  without  sending  money  out  of  the  country.  You 

Want  preference  as  a  CANADIAN  producer.  We 
\  ^  Factor  in  Reconstruction. 

\  ^  Fhe  word  that  all  papers— Bond, 

Stationery,  Booklet— used  on  your  firms 
■— ^  work  must  be  strictly  Canadian. 


■  \ 


Look  for  this  mark 
on  the  wrapper  of 
everj)  package  of 
paper  gou  bug. 


;v\Q  An  ^ 
3QAM 


LONDON.  EMC..  BRANCH 
Aatiiit  Friar*  Hoaia 
No.  2  Aaitia  Friar* 


Write  ior  booklet  "Soms  Facts  About  the  Pulp  and  Paper  Induetrg  of  Canada*. 

Canadian  Pulp  and  Paper  Association,  304  Shaughnessy  Bldg.,  Montreal. 


Abitibi  Power  &  Paper 
Co.)  Limited 


MONTREAL. 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Eiatbon  Pulp  &  Paper 
Campanp.  Ctmitcii 


Canadian  Production  that 
Helps  Pay  Canada's  War 

CO-OPERATION  jRUSSIA  NOT  EXPORTS  MEAN 
THE  BIG  NEEO  !  READY  FOR  i  FINANCIAL 
FOR  DOMINION  ^INESS  SALVATIO 

W.  J.  Heaven,  of  Anglo-Cana- j  CoL  J.  S.  Dennis,  Chairman  of  Figures  For  Past  Few 


dian  Leather  Company,  Says 
Government,  Business  !Mcn 
and  People  Have  It  in  Their  ^ 
Power  to  Put  Canada  in  the 
Forefront  Industrially.  j 
- -  ! 

ro-opp.ration  on  the  part  of  the ' 


Canadian  Trade  Commission 
To  Siberia.  Returns  With  Lit¬ 
tle  or  No  Encouragement  for 
Canadians  Who  Anticipated 
Lively  Export  Connection. 


DOMINION  tires 


GQ^jnRES^ 


The  Right  Tire  For  Every  Car-and 
the  Right  Inner  Tube  to  Fit  the  Tire 

“DOMINION  TIRES”  offer  you  a  service  as  complete  as  it 
is  trustworthy. 

There  are  six  distinct  treads,  ranging  from  the  truly 
“ROYAL  CORD”  and  “NOBBY  TREAD”— 

through  the  thoroughly  reliable  “CHAIN”, 
“DOMINION”  and  “(iROOVED”  Treads 

to  the  satisfactory 
-  “PLAIN  TREAD”  TIRES 

There’s  a  DOMINION  TIRE  for  every  make  of  car — every 
type  of  car,  every  size  of  car,  for  every  business  and  social  pur¬ 
pose,  for  every  automobile  road  in  Canada,  and  to  make  the 
Dominion  Service  complete,  there  are  DOMINION  INNER 
TUBES,  made  by  the  same  experts,  of  the  same  highgradc 
materials.  When  you  choose  Dominion  Tires  with  Dominion 
Inner  Tubes,  you  have  tires  perfectly  balanced.  They  will  give 
you  true  Dominion  Service— the  better  kind. 


DOMINION  TIRES  and  ACCESSORIES  ara 
cFi»rr,ftofe<yf/,roui</.  DOMINION  RUBBER  SYSTEM 
RUBBER  ><>1/  BRANCHES  and  sold  bg  the  best  dtalers  throughout 
Canada. 


I  war,  anfl  bfcause  of  the  manner  in 
which  it  is  now  branching  out,  is  the 
Oak  Tire  &  Ilubber  Company,  with 
plant  at  Oakville  and  head  •office  in 
Toronto. 

This  firm  is  among  those  with  suf¬ 
ficient  initiative  to  make  a  start  in 
i  business  during  the  war,  as  it  was 
organized  in  December  of  1!)17  by 
P'rank  D.  l.aw,  managing  director, 
and  In  the  year  and  three  months  cf 
its  life  it  has  had  a  remarkable 
growth. 

The  Oak  Tire  St  Rubber  Company 
has  a  capitalization  of  $400,000,  and 
in  the  face  of  war  ocndltions,  the 
difficulties  of  getting  supplies  -vnd  of 
establishing  a  new  concern,  the  Com- 
I  pany  was  able  to  show  a  net  profit  of 
$32,735.8,')  at  the  end  of  its  first  year, 
j  Other  details  of  tlie  financial  statc- 
;  mont  Issued  at  the  end  of  the  year 
showed  active  assets  of  $152,448.54, 
fixed  assets  of  $309,730.15,  and  11a- 
Ihilitics  of  $73,955.14.  It  must  he 
j  remembered  that  in  ■o-rdlnary  times 
'  the  organization  of  a  tire  mantifae- 
j  luring  concern  is  not  an  easy  matter, 
lowing  to  the  fact  that  large  supplies 
of  raw  mtilerial  must  be  kept  on  i 
liand,  and  that  this  is  strictly  a  cash 
business. 

Owing  to  the  increase  In  orders  it , 
jhas  been  fottr.d  ntx-essary  to  branch 
I  out  at  the  fa;  tort,  atid  steps  are  al- 
I  ready  under  way  t  add  another  flat, 
I  to  the  building,  while  machinery  Is 
'  being  purchased  to  speed  up  the  oiit- 
I  put  In  the  hope  of  catching  up  with 
I  the  demand.  At  present,  the  eapa- 
!  city  of  the  Oakville  plant  is  1,200  in- 
iners  and  150  outers  daily,  hut  with 
;thc  azldition  of  the  new  machinerj’. 
the  output  of  outers  will  be  incrcas- 
led  to  250  daily.  Last  summe.r’s  ex- 
I  perience  showed  the  company  that 
I  they  were  never  able  to  handle  mure 
than  SO'^’v.  of  the  orders  which  the 
iobbers  sought  to  plac4»  with  them, 
tnit  now-  they  hope  to  come  a  little 
closer  to  keeping  up  with  the  de- 
!  luand.  I 

I  The  directors  of  the  company  .arc 
las  follows  :  Douglas  S.  Murray, 

!  president;  O.  Gordon  Plaxion,  vicr- 
;  president;  Frank  l  aw,  managing 
i  director,  all  of  Toronto.  Other  di- 
'  rectors  are  :  J.  IT.  L.  Patterson,  Tor-| 
onto;-  K.  Finlay,  Norword,  Ont. ;, 
i.\.  E.  Willard,  Galt.  Out.;  William 
:  Seward.  Rubber  Manufacturer,  Balti-I 
i  mo-re,  Md. 

i  j 

j  Subscribe  for  The  yTnancial  Times.  , 
Canada’s  Leading  Financial  Kews*  | 
paper.  i 


I  Co-operation  on  the  part  of  the'  .1.  S.  Dennis,  chairman  of  the  ^he  clock  of  trade  Is  fast  running' 

,  Canadian  Government,  the  business  |  Canadian  Trade  Commission  to  Si-  henceforth  to 

I  men,  and  the  p^ple  to  the  fullest ,  heria.  h.as  returned  accompanied  by ;  ^  ^  $100,000,000 

|-;.xteat.  is  all  that  Is  necessary  ^  year  on  war  debts  before  we  can 

place  Canada  in  the  torefront  of  the  .  e.  Bank  o‘  get  back  to  the  attitude  of  “as- 

:,aons  of  the  new  world  In  an  in- ,  j  b,  Wh.n-ess  and  A.  Ross  '  you-were”  before  the  war.  .\ot 

d-u&trial  way.  according  to  W.  J.  cn.  general  agcnt  of  the  C.P.K.  in ;  “erely  the  high  cost  of  living  but 
'Heaven,  Manager  at  Toronto,  of  the  :  R^issia  during  tl:e  '^ar.  j  each  man's  plain  bread  and  butter, 

Anglo-Canadian  I>?athcr  (kimpany,  I  In  an  Intei  view  Col.  Dennis  says;  hang  on  our  doing  more,  nationally, 
one  of  the  largest  concerns  of  us  i  ^her^  is  lit;  Ic  or  no  opportunity  for  than  we  did  in  1914  All  can  help  by 
I,.  .  ,  „  ,  „  ,  ,  1  Canadian  or  American  tradi*  over  passing  the  word  along, 

kind  .11  (.anada.  He  belicyc.q  in  ajj^rre  at  prcicnt.  because,  while  the  To-day,  when  the  wide  world 
•national  co-ordination  ot  effort  ,  n.-itm-ai  opportunities  are  great,  poli- ,  thinks  in  millions,  Canada  must  not 
; -vhereln  the  contentment  of  the  peo- 1  fical,  financial  ;tnd  transportation  ^  ho  behindhand.  The  problems  we 
!  pie  as  a  whole  and  the  adv  ancement  conditions  arc  completely  upset. '  demand  the  best  and 

•of  Indu.strlal  Canada,  are  the  objects  P'lnancial  condition.s  are  ahfoi'Jlfly  i  soberest  thoughts  of  all  the  people 
to  be  obtnined^  ^  ^  ' 

could  not  be  othor  than  opfimls-  lurlos.s.  Nobody  ean  kno^A  v.ncr.heij  r»-.a«yiri  r»r  inrb  xxhm  ovnii 

tic  t^garding  the  future  of  Canada."  his  money  is  good.  i  ’^ck  will  avail  the:  , 

Isays  -Mr.  Heaven.  ‘‘Out  of  the  war  Conditions  in  Siberia  h-ave  im-  keen,  stern 

two  countries,  Canada  and  Russia, ;  proved  rapidly  and  by  comparison  i  "  ur  which  is  already  being  waged 
I  stand  to  advance  very  materially. ,  w  i'.h  those  in  Kiiropcan  Russia  ,Tre|'hrough  international  trade, 

Russia  is,  however,  somewliat  ham- i  fairly  reasonable.  Siberia  is  the:  Nothing  but  a  fearless,  unrelenting 
pered  by  the  lack  of  railway  facili- 1  greatest  tindivcloped  portion  of  the  -ra.'ip  of  facts,  how-ever  hard  and 
ties,  but  hero  vve  have  got  great  lines  '  globe  in  rcsiiect  to  unoccupied  agri-  i  cold,  can  aid  us  now.  It  is  only  by 
of  railways  and  are  ready  for  immi-  cultural  arc.-is  and  undeveloped  tim-  a  study  of  trade  figures  and  a  clear 
gration  and  settlement,  r.anada  is  :  her  and  min-  ral  resnurec.s.  There  is  j^jp^pretetion  of  their  message  that 
dependent  for  success  on  her  natural  |  .some  wheat  in  Siberia  now,  but  it  foretell  the  trend  of  things 

products,  farming,  mining,  and  the  i  cannot  get  out.  There  will  bp  all  and  rlisro'e  our  national‘  forces  to 
fishing  industry,  and  the  develop-  !  kinds  of  openings  for  industrial  and  prevent  disaster  I 

ment  of  these  resotirees,  will  nmke  I  transportation  enterprises  all  ovei  ^  , 

for  greatly  Increased  wealth  to  the  |  Russia  when  anv  stable  form  of  gov- |  Iccidoncy  In  .anadian  rade, 

nation.  lerument  is  established.  I oncxpecied  swing  in  our 


LeatllPJ  Supply  Itelow  Noriiml.  I  '  Rre.ai  I.ovvcr  in  1  U...s,a  is  .. 

I  peasantry,  which  kives  the  soil  bii 
“So  far  as  the  leather  business  is  cannot  do  much  withont  farm  tool 


“The  groat  power  in  Rii.ssia  is  the  |  during  the  four  jears  of  war 

peasantry,  which  k»ves  the  soil  but  iso  liable  to  misunderstanding)  can 


be  easily  comprehendtd  in  a  perusal 


concerned,  it  is  depentient  on  thre<'i,and  has  no  sperial  ineentiv-e  1o  do  of  the  tables  below, 
materials,  iiidcs,  tanning  materia!  ]  more  just  now  than  feed  itself.  The,  Jt  will  be  seen  that  our  imports 
and  labour.  Tlie  killing  of  cattle  alL  liolshevist  promise  of  free  land  pciwein  1914  and  1918  increased  by 
over  the  world  in  the  last  three  or  |  sounded  good  to  the  pea.satit  ea rs.  but  |  one-third  but  that  our  exports 
four  years  has  been  almornial.  and  j  if  all  the  good  arable  land  of  Russia ^re  mult.iplk^  almost  four  times. 
coLnlT.u  Th  '’l-M  s'*  were  divided  among  fhe 

consumed.  I  he  kill,  however,  will  peasants  they  would  have  an  average  -  trade"  as  the  difference  between 
t>o  lower  than  normal  for  fho  next  of  about  arros.  And  n?,  matirrs  •  .  .  ’  /  ,  nr>iintrv  ic 

two  or  three  years,  heeause  tlicre  !  stand,  there  1s  no  systematic  provi- '  .?  •  ?  n  .  ^  i  '  in  inii 

will  he  a  teudeney  to  replenish  th<‘is!on  for  apportioning  the  land.  I'on.  '  ^  ■'  rmet .  ^  .  oi 

depleted  herds.  .  As  to  eonditions  sequent ly  the  farmers  liave  t.ecn  liu.sy  "as  n'l'erse  by  .,1 1  million 

nearer  home,  I  think  the  greatest  ,  kill.  ing  one  aiioihi-r.  dollar.^,  lint  in  1918,  owing  to  the 

supply  of  leather  is  on  the  Ameii-  “Some  d.ay  tlie  mighty,  slumbering  war  orders  received,  we  had  a  fav- 
can  continent,  but  it  is  consideralily  peasantr>‘  of  Russia  will  arise  inlourable  balance  of  some  577  million 
lower  than  normal.  Kurope  is  go-  wrath.  Then  will  come  some  sort  of  dollars. 

ing  to  come  to  the  American  mar-  constitulional  form  of  government, :  The  figures  for  1919  .show  how  the 

ket  to  obtain  required  liidi  s  to  re- 1  embryonic  and  peculiar  but  .adapted  trend  is  sheer  against  us,  plainly  re¬ 
sume  liusiness  and  to  obtain  e.attle  to  their  temperament,  ideals  and  na-  niinding  us  that  the  sands  of  our 

1 1'“na1  de.stiny.  Already  one  ran  feel  ,^..i,..,in,c  prosperity  are  rapidly  run- 
ma.nd  I  <  annoi,  see  that  there  is  go-  '  the  first  tremors  of  their  avv  akenina.  j,  j^  aij-eadv  almost  at  th-^ 

,  ing  to  he  any  drop  in  price.s.  The  next  three  months  are  lull  of  I  here  thf 

!  “Canadian  leather  good.s  have '  possibilities.”  i  point  w  here  the  balance  ot  trade 

stood  at  high  prices  because  the  -  _  ;  ceases  to  l>e  favourable. 

tunners  bought  the  hidc.s  at  'I'o Oiir  National  Dehl. 

and 'Talwurare’  mucr  h^  OPTIH/liSTIC  ON  I  Not  only  arc  trade  returns  dedin- 

with  the  reduced  output  there  has  I  '"g;  the  increase  in  cur  iiauonal 

eonsequently  bei'n  inereased  cost  in  Dfll  D  Q  DADI<D  'iel'f  ^330, 000.000  in  1914  to  over 

the  manufactured  article.  Dusiness'  TULI  (a  I  Hi  Lll  $1, Soo/ioo, 000  in  1919  has  enormously 

[in  sole  leather  has  been  less  than!  _  increased  the  anntial  interest  ehargts 

n«rm.al  during  the  last  two  vears.'  I  wc  must  nav.  We  must  find  J1"0.- 


wnre  niiilt.iplied  almost  four  times. 
Still  more  remarkable  is  the“balanre 


OPTIil/iiSTIC  ON 


;  ceases  to  l>e  favourable, 
j  Our  National  Dehl. 

j  Not  only  arc  trade  return?  declin¬ 
ing;  the  increase  in  cur  iiaiional 
debt  from  $330,000,000  in  1914  to  over 
,$l,5OO,fiOo,000  in  1919  has  enormously 
increased  the  anntial  interest  chargts 
‘  wc  must  pay.  We  must  find  $1"0,- 


althougli  there  is  .a  general  ojiiiiicui  L.\i>orl's  .Ibroad  Hill  Ik-  Heavier  (lOo.Ouo  every  year  to  r-iJ  the  ;nt' r- 


that  all  leather  men  have  bccui  do-  Once  .^liipiuiig  Facilities  Im- 
m.g  great  business  .and  mak.ng  tre-  ^  VIcrn-iiLr  Bros 

'  mendous  profits.  I  limit  that  statv'-  •  > 

ment  on  account  of  four  things.  The  The  Canadian  industry,  which  is 
I'nitcd  Stairs  i)l;iccd  an  cniliargo  on  above  all  others  in  an  unqualifiedly 
the  exportation  of  hides  and  tanning  i’’ long  ivosition  is  the  jiiilp  and  paper 


cst  on  the  capital  whicii  the  Do¬ 
minion,  considered  as  a  unit,  has 
been  obliged  to  borrow. 

The  fact  is.  we  must  now  do  at  the 
least  .$ loii.iKiil.OOb  wo-th  inoie  trade 


Purchase  the  Products 

OF 

Canadian  Mills 

Bars,  Blooms,  Billets, 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
Line  Hardware,  Railroad 
Track  Material,  Nails. 
Spikes  and  Rivets,  M’roiight 
Pipe  and  Couplings,  U'hite 
Lead,  Shot  and  Putty  AVire 
,  and  M’ire  Products,  Steel 
\\  Sheets  and  Horse  Shoes,  ij 

STEEL  COrPAHY 

OF 

CANADA 

i/iriiTEP 

riONTRE-AL 


OAK  TIRE  AND 
RUBBER  EXPANDS 


In  these  days  of  Teconstrtp-’tion, 
when  every  business  man  is  eyeing 
his  neighbour  and  watchinf  for  signs 
of  progress  and  development,  it  is  in¬ 
teresting  to  note  Just  what  Is  being 
accomplished  by  Individual  firms. 

One  concern  which  draws  attention 
because  of  the  enterprise  it  has 
abova  during  the  latter  years  of  the 


.malerial.  Great  Britain  had  an  cm-'i'n*'-  s'D's  the  .-April  Review  issued  by  lhan  in  1913,  beiore  w?  can  con.sid  r 
bargo  prnliiliiiiii-j;  the  export  to  I  .llcCuaig  Bros.  S-  Cn..  Our  favour- ,  ourselves  in  as  good  a  fi.naiici.al 
Great  liritain,  labour  for  the  tan-  .sl'lo  export  position  in  relation  to  I  standing  as  'wc  then  were.  I’hal  is 
tiorios  has  been  almost  iiiipo.ssibic  »  Hic  Fnited  States  is  of  course,  the  j  the  sliadow  in  the  path  of  our  na- 
procurc,  as  the  foreign  lalioiir  whicJi  ,  important  feature  ar  the  present  time'tional  progress. 

they  deptuidod  upon  was  absolutely  !  in  this  lui.sincs.s.  and  tlicre  seems  to  ■  n  ig  the  des.re  of  -he  Canadian 
cut  off  during  the  war.  and  the  do- H'c  no  reason  why  shipments  abreid  Trade  Commission  that  the  lesson  of 
mc.stic  demand  for  shoes  and  leath- 1  should  not  hcconic  more  general  once  trade  tables  should  be  widely 

iintiL  the  shipping  siltmt ion  begins  to  get  The  knowWe  when  at- 

eiifl  of  tho.  -war  more  than  500,- 1  hack  to  a  pre-war  basis.  ^ 

000  men  wont  overseas,  and  the!  The  American  market  in  itself  jg  i  tamed  vv  ill  form  the  first  step  m  rec- 
?:reat  majority  of  thorn  woro  tho  most  I  an  onornious  ono  anrl  must  contin.io  tendency  of  our  tiade  an 

prolific  buyers  of  hoots  and  all  kinds  i  to  grow  as  that  country  increases  in  af?ain  to  place  the  Dominion  right  in 
of  clothing.  In  1916,  1917  and  I9l,s  popiilaiion.  It  must  face  the  necessity  . 'Im  altered  conditions  which  have 
very  few  army  boots  were  made  in  }  of  looking  more  and  more  to  Canada  governed  the  world  since  the  vvar 
Canada,  and  the  trade  w.as  practi- 1  fur  its  supplies,  as  its  own  prjdii  ’-  ,  ended. 

cally  cut  off.  Besides,  had  those  [ti'c  capacity  decreases.  With  ‘hivl  A  gene.ral  understanding  of  our 
men  been  in  civilian  life  thc.v  would  j  big  market  right  at  our  own  door,  i  foreign  trade  for  the  last  few  years 
have  probably  purchased  six  pairs  there  does  not  seem  to  be  any  ques- !  ^vill  be  obtained  from  the  following 
of  boots  in  the  same  period  that  I  'ion  but  of  further  development  and  fj-qres  to  the  nearest  niilliou  dol- 
they  wore  two  pairs  of  army  hoots. :  increased  output.  l-u-s— 000  000  omitted.  I 

Generally  the  people  have  been  |  Conditions  have  been  un.satisf.ae-  y  . 
more  thrifty  and  have  not  purchased  ,  tory  in  the  extreme  for  the  past  few  :  ^ 

footwear  to  the  same  extent  as  they  years,  owing  to  war  conditions  and  March  imp.  Lxp.  iraae  L 
did  previous  to  the  outbreak  of  the  the  price  restrictions  forced  on  the  ^313  ..  ..  6i0  oo6  314 

war.  I  mention  those  facts  to  show  |  trade  by  the  gov’crnhients  of  both  3914  ..  ..  618  432 

that  the  Ic.athor  manufacturers  have  i  countries.  Fresli  enterprise  has  1916  ..  508  741  -?-233 

not  made  such  huge  profits  as  some  been  kept  at  a  low  level  but  not-  1918  ..  ..  963  1.540  -{-577 

are  inclined^  to  believe.  withstanding  these  drawbacks,  steps  1919  .  .  .  .  916  1.207  —291 

The  Farmers’  Situation.  arc  now  on  foot  in  several  directions  in  one  year  the  total  Canadian 

“There  is  no  class  In  the  coramun-  to  increase  production  and  once  fin- '  trade  has  dropped  from  $2,548  mil- 
ity  that  has  henefitted  more  by  the  aneial  conditions  are  suitable  for  the  i  nons  to  $'’  176  millions,  or  $372 
war  and  paid  less  toward  its  cost  incorporation  of  new  companies.  "Vf  the  rlron  continues  with 

Imve  tSc  Sr  ro-  I  iSion:"’*''^  '  ’he  same  charactorics  as  in  1919  the 

ment.  I  It  is  interesting  to  note  that  Last  :  even  at 

“lou  are  going  to  see  the  manu-  .vear’s  e.xporls  of  pulp  and  paper  as  jear.  may  be  faced  with  an 

facturera  p.ay  more  wages  and  give  vvell  as  of  unmanufactured 

their  emplo.vces  shorter  hours,  but  I '  showed  the  greatest  percentage  of.  Favourable  trade  balance, 
do  not  think  that  tliere  is  going  to !  increase  over  1917  of  any  of  the  — Unfavourable  trade  balance. 

be  a  ready  drop  in  tho  prices  of  loading  groups  of  commodities,  which  I - 

commodities.  How  can  it  bo  expect-  figure  prominently  in  the  rountrv’s  ,jv  i,  vi>nRT«  tvn  Gf  IR  1 VTVFS 
od  that  the  prices  of  products  will  |  export  trade.  Pulp  and  paper  rose'  ANI  l  i  .  i  .  - 

come  down  when  the  price  of  wheat  |  24.09  per  cent,  and  unmanufaoltired  !  Foodstuffs  of  all  descriptions  m.ay 
is  placed  at  $2.20  pe.r  bushel,  which  i  wood  25.1  per  cent.  In  connection  ^  Norway,  Sweden, 

gives  the  farmer  about  100  per  cent,  with  the  Latter  it  mav  be  observed  1  Denmark.  Holland  and  Switzerland 
profit?  If  the  manufacturers  made  that  steps  are  being  taken  to  brir..  ; ‘I'reet  to  purchaser  without  the  guar, 
tliat  profit  they  would  be  compelled  about  the  manufacture  of  more  of  antees  against  re-export  required  un¬ 
to  pay  greatly  increased  tax-es.  hut  our  raw  materials  before  their  ex-  '•'I  recently.  The  information,  which 
tho  fanner  is  not  taxed  to  the  same  portation.  is  of  importance  to  Canadian  export-' 

extent,  nor  does  the  cost  of  produc-  - - -  ers.  is  conveyed  in  a  cablegram  from 

tlon  affect  him  in  the  same  way  as  Vancouver _ Ibis  understood  that  .a  the  Canadian  Mission  to  the  Canadian 


fi.gurcs,  to  the  nearest  niilliou  dol¬ 
lars — OOO.OOO  omitted.  I 

Year  ending. 

March  Imp.  Exp.  Trade  Bai, 

1913  ..  ..  670  356  —314 

1914  ....  618  432  — ish) 


'  millions.  If  the  drop  continues  with 
I  t  he  same  charactorics  as  in  1919  the 
i  llorainion.  even  at  the  close  of  ‘he 
next  half  year,  may  be  faced  with  an 


— Unfavourable  trade  balance. 

KE-EXrOKTS  AM)  G1  .YRANTEES. 

Foodstuffs  of  all  descriptions  m.ay 


is  of  impcTtance  to  Canadian  export-' 
ers.  is  conveyed  in  a  cablegram  from 
the  Canadian  Mission  to  the  Canadian 


other  producers.^  In  our  firm  we  I  new  agreement  between  the  J  ,1.  Trade  Commission  at  Ottawa.  Other 
have  paid  from  75  to  100  per  eeiit  |  Coughlin  8!ons  Co.,  and  the  Metal  .-oods  may  be  sent  to  Norway,  Swe- 
more  to  our  workers  tlmn  we  diii  i  q'rqdos  Cciincil  will  short'v  be  laid  Holland  and  Switzerland  oon- 

biTore  the  war."  i  .  .  . 


i  before  the  Royal  Commission  inves-  si.gncd  to  the  appropriate  associa- 


ihatevrr  other  fl^rnis  may  con- U-gating  labor  relations  in  these  tions  for  named  sub-consignees.  Ow-- 
emp  ate,  the  Anglo-Canadian  Loath-  yards.  This  will  he  a  continuation  ing  to  the  fact  that  the  Danish  Asso-i 
ahrod  wdth  ,  of  fbe  present  scale  of  wages  and  elation  is  unwilling  to  accept  goods 
'.  D"  I  working  conditions  until  the  four  for  sub-consignees,  it  is  considered; 
now  for  morn  nroitn  f; Pi"’brnmont  ships  to  be  constructed  inadvisable  to  consign  goods  other 
f  wo  cin  /ot  Tb"  ,  ?..^bo  3i''i''bcd.  It  also  than  foodstuffs  to  Denmark  without' 

contains  ,a  s:xty-dav  clause  for  cither  the  usual  guarantees. 


to  do  the  work  in  the  tanneries,  and  "  Regina — President  Beatty,  of  the ! 

with  the  return  of  reserve  _men  to  . .  •"■■■  - - -  ■  ■  C.P.R..  states  that  building  operations  i 

♦heir  armies  our  staffs  were  greatly  Icathier  goods  will  remain  high  for  w  ill  start  as  soon  as  possible,  this  ' 
reduced.  But  just  now  we  are  a  considerable  period,  he  stated  that  summer  on  five  branch  lines  in  Sas- ' 
building  up  again  and  are  confident  stocks  of  cattle  in  Europe  had  been  katchewan.  They  are  Vidora,  east;  ! 
to  have  , a  greater  business  than  at  depleted  by  2,366.000  head.  Until  the  Lanigan,  north;  through  Melfort:  ( 
any  time  in  the  historV  of  the  firm."  stocks  were  replenished  the  killing  Rosetown.  east;  Milden,  west;  and  I 
In  support  of  his  argument  that  would  be  less  than  normal.  M'.vmark,  east.  « 1 


Months  Are  Not  Assuring — 
Need  For  Vigorous  Efforts 
to  Keep  Our  Exports  Well 
Above  Imports — That  is  Test 
of  National  Well-Being. 

-  /~i 

The  clock  of  trade  is  fast  running 
iwn.  Y’et  we  have  henceforth  to 


P.  Lyall  CBls  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


prevent  disaster.  • 

The  tendency  In  Canadian  trade, 
witli  its  tiig,  tinexpecied  swing  in  our 


CHICOUIIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 

Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 

Executive  Offices: 

JACOBS  BUILDING 

282  St.  Catherine  St’  West  -  Montreal,  Que. 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 

286  St.  James  Street,  Montreal 
Main  5488 

THE  BEER  OF  TO-DAY 

the-^-  drink  In  France.  Belgium  and  tlie  fnited  .'^tate.o — 
the  Urlnk  in  France.  Belgium  and  the  United  States — 


1,=  the  product  of  the  Fr'-'ntenac  Brewery,  the  finest,  be.st  equipped 
atrd  most  modern  brewery  to  be  found  not  only  in  Canada  but  in 
the  United  Ptafvs.  a.-!  well. 

TXVO  MILLIONS  have  been  invested  in  this  brewery  in  order  to 
be  able  to  produce,  scientifically,  with  the  choicest  ingredients, 
the  purest  artesian  well  water  and  with  the  aid  of  the  most  im¬ 
proved  methods  of  brewing,  fermentation,  m.aluration  and  hot. 
lUng.  the  best  of  beers,  a  wholesome,  delightful  breverage,  thirst 
quenching,  nourishing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible 
Frontenac  Beer  is 

WITHOVT  RIVAL 
‘I>0  Try  It  U  to  Adopt  It. 

THE  rRONTE.NAC  BRFrWERIF^S,  LIMITED.  MONTRE.AL. 


Dawes 


Black  Horse 

Ale  &  Porter 


The  Purest  &  Best 


THEFTV.4NCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  7,  1919 


Z^BITUMINOUS 

/ COAL  AND  COKE 

I  I  I  I  Anthracik.  Smithing. 

%  Ex  T^Tiarves  : 

Montreal:  M'indmill  Point,  Wellington 
Basin,  Hochclaga  and  Mile  End, 

Three  Rivers. 

Also  :  .  Shipments  all  rail  diroct  from  mines  in  Pennsylvania. 

Century  Coal  and  Coke  Company, 

LIIVIITED 

DOMIXIOX  EXPRESS  BUTLPIXG.  MONTREAL. 


The  Ogilvie  Flour  Mills 
Company,  Limited 

The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTREAL.  FORT  WILLIAM,  WINNIPEG,  MEDICINE  HAT 
Daily  Mill  Capacity — 38,000  Bags 

The  Largest  Millers  in  the  British  Empire 


Grand  Trunk  Gystem 

Eastern  Canada — We.stern  Canada 
Unexcelled  Freight  and  Passenger 
Sendee. 


Splendid  industrial  and 

Agricultural  Opportunities 

Write  Commis.sioner  of  Industries,  Grand  Trunk  Railway,  .Mont¬ 
real. 

LaCompagnieCanadienne 

Transatlantique 

FREIGHT  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Eirst  Snilins  ahout  May  25th. 

STR,  “RIERSTFR." 

Retnilar  Sailintrs  Thereafter 
ticneral  Atrents: 

CANADA  STEAMSHIP  LINES,  Limited 

OFFirES: 

Qurher,  Three  Rivers,  Montreal.  Toronto,  Kingston,  Hamilton, 

Fort  William.  W  innipeg,  falgarv  and  Vancouver. 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 

MONTREAL  TORONTO  WINNIPEG 


BECOME  A  REGULAR  READER 

It  coats  only  three  dellaro  ■  year  for  recmiar  weekly  delivery  to 
■  Canadian  addreaa. 

TH*  nWAWCIAI.  TIMES  Pril7..ISHi:.  G  CO.,  LDIITEO. 

MontroaL 

Eaeloaod  flad  . . . . tor  $ . 

far  wkleh  oend  The  riaaaetal  TImea  for  . aaoBtha  to 


Sl’BSCRIPTIOXSi  In  Canada.  $.1.00  a  year)  *1.75  for  six  months.  In 
Great  Britain,  12a.  n  yean  7a.  for  ol*  montbo.  In  I'nited  States, 
*3..50  a  yeari  **.00  for  aix  montha. 

Moke  all  Chequca,  Drafts  and  Money  Orders  payable  to  the 
Company. 


Canadian  Production  that 
Helps  Pay  for  Canada’s  War 

CAMPAIGN  FOR  ^FARM  TOOLS  WORLDTRADE 
FREE  WOOD  IS  |  FOR  ABROAD  OPEN  TO  US- 
FAST  FADING:  OFFER  SCOPE  LLOYD  HARRIS 


Premier  Gouin  Favours  Keep-  Foreign  Markets  Wide  Open  for 


ing  Raw  Mateii.als  for  Home 
Use — \^'hat  a  Paper  Author¬ 
ity  Says  of  International 
Company's  Past  and  Present 
Attitude  on  Pulpwo^d  Export 


Certain  Lines  of  Canadian 
Production,  But  the  Style  of 
Article  Must  Conform  With^ 
the  Requirements  of  the 
Foreign  Consumer. 


Business  Men  and  Bankers^ 
Urged  to  Get  Together  to 
Take  Advantage  of  Enormous 
Foreign  Trade  Rounded-up 
by  Canadian  Mission  in  Eng¬ 
land — An  Ever-growing  Field 


^  ,  1  I/lovd  Harris,  chairman  Canadian 

The  campaign  undertaken  by  ecr- 1  Export  business  for  a  staple  line  of ,  England,  states  that  the 

tain  American  interests  to  get  the  hardware  comprising  rakes,  forks,  now  ripe  for  the  business. 

Provincual  Government  of  Quebec  sp.idfs,  picks,  etc,,  that  have  been  ,nen  of  Canada  and  the  banks  of  the  ^ 
to  lift  the  embargo  on  the  export  supplied  by  a  Canadian  firm  for  a 'country  to  get  together  for  the  pur- 
of  pulpwood  is  not  making  very  number  of  years  to  several  foreign  I  pose  of  taking  advantage  of  the  cnor- 
niuch  apparent  progic.ss.  although  markets  continues  to  he  quite  en- ' 

there  has  been  no  visible  let-up  in  ^^ouraging.  In  the  absence  of  Mission  in  London  has  been  able 

the  efforts  of  thn.so  interested  to;.,  .  .  ,  j  round  np. 

achieve  thrir  objocT.  That  it  has  not !  ^ trade,  there  iSj  mission  has  arransed  a  con- 1 

very  much  ehaneo  of  puceoss  may  busincr'S  available  else-  tract  belwoen  C-anada  and  Greece 

bo  gi^ihvrofl  from  an  cxjii'cssion  of  "beie  to  cnsuie  acti\itj  and  il*e  con-  for  ■A.boo  tr^ns  of  wheat  a  month,  or  i 
Premier  Gouin's  views  marie  pc- ,  nf  production.  There  is  a  l.ono.doo  bushels  for  the  next  year.! 

fore  a  recent  iiireting  of  the  Counoir  of  tonnage  on  the  ocean  ,  to  bo  deliverod  at  Canadian  ports  toj 

for  the  Direetion  .and  Development  trade  routes,  which  is  the  principal  ^  Greek  ships.  The  possibilities  of; 
of  Tcehnical  Education  :n  Montreal,  deterrent  to  l>iisincss  abroad.  This ;  openin,g  up  trade  with  Poland,  Ru- 1 
-  Sir  l.omer  said:  ■  branch  of  export  endeavour  v.as  fair- i  c\cn  with  .Mistralia,  New  1 

'■f'anada.  and  paitieularly  Quebec,  ly  good  during  the  war,  and  .'ome  of  ^t'tt'-'ind  and  .stnuth  Africa  in  furnish-; 
exports  too  much  raw  material  .10  the  markets  that  were  partiallv  clos-  '■'I"'  ’ntiterial  in  some  cases  and; 
other  rounirics  to  be  maniifaetured.  ch  pr-’inniu'-  to  onen  iin  a-ain  :  "t'tn'tfttetured  artieles  in  others,  are' 

;v.  ,, A’S?,,;’; 

™r  ">  fy";"'-  ‘’•"’'■“i:  h. 

porting  woodpulp  and  finished  paper.'”''"''  "”1’  has  not  fully  ,ained  on  arriving  in  England,  was 

I  But  wo  arc  still  exporiing  an  im-  t'cco’.  ered  there  is  no  lael;  of  inquiry 'the  demand  for  timber  in  Great  Bri- 
nienso  amount  of  pulp  voud?’  for  goods  from  this  diroction.  Ita.n.  .\s  a  rosnlt  of  arrangements 

ImcAl  paper  men  are  following  the  I  ‘^ome  of  the  trade  that  wa.s  for-  made  by  the  Canadian  Mission,  they 
American  campai,gn  with  a  good  deal  !  in  the  hands  of  Germany  is  had  been  able  to  obtain  large  eon- 

of  interest.  I  likely  to  pass  permanently  into  other  inr  timber  from  British  Col- 1 

‘‘The  present  attitude  of  the  Inter- '  bands,  and  Canada  may  secure  a  fair  I IXastrrn  Canada.  How-, 
national  Paper  Company  and  the  Am- 1  portion.  Roumania,  in  particular,  i  *''*'* '  had  been  found  in; 

eriean  interests  which  arc  hacking  was  a  large  importer  of  agricultural ;  *’V',  ' 

its  campaign  to  obtain  free  aeress  to  Uols  from  Germany.  This  portion  of  P'1  ’ 

Queher  pulpwood.  is  highlv  interest- Lniitheac-trrn  I'nrone  ceeiireH  oniv  .  Gmhei  fiom  (  anada,  although  it 
ing  to  anvone  who  has  followed  dr- admitted  from  the  I’nited. 
velopmcnts  in  the  paper  indusirv  in  i ’7”'  of  its  forks,  rakes.  ^  p^gtes  and  other  ennntries.  The  Brit- j 

,  the  TWO  rmintrios  for  the  last  dozen '  “  1  his  liusinoss  has  jsh  Government  had  actually  been’ 

years  or  so.”  commented  a  Avell- 1 i'lipetus  through  the  ignorant  of  this  policy, 
known  .Montreal  paper  man.  turn.ng  I ‘  arran,ged  by  the  Trade  Cmni-  Through  representations  made  hy 

from  a  perusal  of  an  American  paper  '"'‘SSion.  and  there  i.s  little  doubt  but  I  the  Canadian  Mission,  the  Govern- 1 
trade  magazine  to  greet  a  ropresen-  'h-i*  fin  effort  will  be  made  to  retain  [ment  had  finally  amended  its  legis-j 
tat.ivp  of  The  Financial  Times.  export  connection  for  this  line  of]'‘ition  so  that  all  materials  for. 

Canadian  products  in  Roumania.  building  and  all  foodstuffs  were 
Intoniatioiial  s  Plea,  now  readily  admitted.  i 

1  "Just  listen  to  this,  printed  under  I  Stiidj  I  oreigii  .Markets.  Mi-,  Harris  referred  to  the  devasta-  f 


Intoniafioiiars  Plea, 

"Just  listen  to  this,  printed  under 

ibe  signaitiie  of  the  rniernatiotial  j,i  nij.  extended  export  experience  [ ‘mm  i-  .nm  ; 

I’aper  Companv  of  f.'i  Broail  .'street,  ,  'eonsequenee  of  the  war.  l-ranee  now  , 

New  York,”  he  said.  ‘“In  view  of  f  '’lant.laetu.Tr  m  quc.sUon.  U  ^  .,,,,ooo...ri0.00d  | 

the  close  relation.s  created  by  our  upon  him  that,  in 1,^,  „ a,  here- 

.loint  par'ieipatlon  in  the  great  war.  uidei  to  get  export  tmsiness,  the  par-!  previoti.s  to  the  war  she  only  had, 
Canada's  desire  for  a  more  ojxn  G^ular  market  sought  nnist  be  given  i  (p  obtain  an  annual  revenue  of  $l.-‘ 
trade  alliance  with  the  T’nited  .'States  special  study.  The  needs  of  the  j  000.000, nno  to  meet  her  obligations, 
and  the  logic  and  merit  of  the  pro-  prospective  customers  must  be  r-ttidi- 1  The  first  business  of  these  countries 
position  itself,  our  govrrnim  nt  faces  fM.  and  a  product  must  be  made  ih.'itj  wa.s  to  get  their  own  peojilp  hark  I 
the  psychological  moment  success-  confonns  w  ith  the  specifications,  j  into  organized  industry  to  develop 
fully  to  approach  the  g— vernment  of  “It  i.s  not  iiractiealdc  to  make  the|  their  own  resourees  before  going 
Quebec  with  the  reqm-st  to  restore  hurer  conform  to  tiie  ideas  of  tjie .  tt^^toad  to  an\  gieat  extent  foi  tiadc. 
vested  rights  unjustly  mken  away  .crllor,  '  said  this  manufacturer.  “To  The  opportunity  was  now  for  Canada 
and  to  rescind^  or  modify,  the  order-  j  business,  the  same  prln-  , 

1  uiust  he  followed  as  in  the 

iiinnufaettirers  mav  eniov  the  raw  ,  ,  .  .  - .  •  —  ' 

case  of  domestic  trade-  the  oidersl  . . 


building  and  all  foodstuffs  were  I 
now  readily  admitted.  1 

Mr.  Harris  referred  to  the  devasta-' 
tion  of  France  and  Belginm.  As  a  ; 
eonsequenee  of  the  w  ar.  France  now 
had  an  annual  lax  of  .«-t,U(io,(ioo.n(id  j 
to  raise  to  meet  her  war  delrt,  vj-here- 


vested  rights  unjustly  taken  away  .cfHor, '  said  this  maiiufaeturcr.  “To 
and  to  rescind^  or  modify,  the  order-  j  business,  the  same  prin- 

1  tnut't  he  followed  as  in  the 

:nniiufaot uroFfl  mav  oniov  ihr  raw  ^ 

mnteri.i!  conveyed  to  them  in  their  trade-  the  orders 

Crown  land  le.ases  in  return  for  the  ’tiiist  he  soti.ght.  A  direct  represeiit- 
great  free  market  .aeeorded  the  Can-  ative  must  be  sent  to  the  rustomers. 


CHINA  BIG  FIELD 
FOR  OUR  PRODUCTS 


The  almost  tinlimitod  possibilities 


adian  manufacturers  since  inil.’  Continuous  servier  mu.sf  be  given.  hUK  UUtI  rKUUUUId 

"To  anyone  who  knows  the  hip-  'Die  notion  that  export  trade  can  he} 
tnry  of  the  International  Comiiany  in  '  taken  on  in  the  intervals  hetweeiij  ■■ 

this  eonneetion,  this  bit  of  .special  spells  of  aeivity  on  llie  home  markets  |  The  almost  tinlimited  possibilities 
pleading  cannot  help  •^uit  cause  a  ijs  not  a  sound  one.  The  needs  of  of  the  gre.at  Chinese  reiuiblic  as  a  | 
smile,  Soon  .after  tlie  embargo  on  ‘  foreign  cu.stoincr  must  be  given'  field  for  inm-asing  f-anada  s  forei,gn  [ 
pulpwood  was  put  on  by  the  govern-  much  attention  as  it  is  shown  thei'radc.  were  reported  hy  .1.  W.  Ross, 
ment  of  Quehee  the  American  Gov- 1  j,.,  i  Canadian  Trade  Commisstnn. 

ernmen'  had  under  consideration  ?|  j  ,.-  ,,  r  .  •  -1,1  '  The  enormons  trade  rarried  on 

rradiiistment  of  the  tariff  on  paper'  is  dillieiilt  if  not  impo.ssihle  China’s  almost  houndle.ss  ler- 

and  paper-making  materials.  A  sen-  >  nn  the  .Mih.ieet  of  export  ritories,  is  deseribed  Liy  .Mr.  Ross 
ous  proposition  was  then  m.ide  to  get  i  I-tieh  manulaclurer  must  g,,  ronsiituting  one  of  the,  greatest 

Canada  'o  allow  the  free  export  of|PSin  his  own  experience  in  his  own  1  fo,-  expansion  of 

pulpwood  in  exchange  for  the  free  iiariieular  line.  It  may  tie  stated  as :  Canadian  foreign  trade  that-  exists 

admission  into  the  Sttate.p  of  news  !  a  gener.al  rule,  that  the  exporter,  j  any w  hert,  to-day. 

print  paper  The  proposar  was  taker,  'must  adapt  his  wares  to  the.  needs  of!  China,  lie  s.ays.  is  one  of  the  great- 1 
up  with  S  r  Milfrid  T..aurier.  T’re-  ip.p  buyer,  no  matter  where  situated,  est  markets  in  the  world.  Resides 
mier,  at  Ottawa,  and  was  understood  jn  .'^.heria  for  instance,  a  seythe  with  importing  heavily,  China  is  also  pro- 
•o  have  been  favourably  met  hv  him.  p,ppi  iilahe  is  itseless  The  pea- ! ''■op'OP  everything  that  the  Ihliled 
That  was  t^he  ‘psye^ologieal  moment-  ‘gm,,  g^,  accustomed  to' the  use  of  a  ,  I"-«^uPin2.  -‘nd  a  little 

TO  navo  ontainra  fror  puliFwood  for  .  .  .  rn _ Miiorr. 

the  American  paper-makers  for  all  p  •'  ^  '  j  Contraiw  to  genera!  opinion,  rice 

time.  TVhen  it  came  to  a  showdown.  ^  I'tone  and  hammer  with  fs  not  the  sole  food  of  the  roiintry, 

however.  ■”  the  International  Paper  shai  fien  tlie  tool  when  if  shows  j,  hpjng  too  expensive  for  a  grttit 

Company  took  the  altitude  that  if  signs  of  dullness.  Such  a  procedure  portirm  of  the  population  to  ohf,iin. 
was  better  to  leave  things  as  thev  is  obviously  disastrous  with  the  typeipp  (j^gf  only  about  one  lia.lf  of  the 
were.  Pulpwod  was  then  much  of  se,\'the  designed  for  the  Canadian  people  can  afford  it.  Wheat  flruir  is 
more  plentiful  in  the  .'^'ates  than  it  trade.  It  is  not  possible,  to  educate  one  of  the  great  articles  of  die'.  The 
is  to-day,  of  eoiirs*'.  The  result  was  the  f-ilcrian  peasant  ;n  the  use  eif  ,a  quantity  of  wbeat  now  iirodiieed  in  ■ 
that  the  embargo  remained.  Th“  . « iim.ctone.  He  wiil  he  nnahle  to  China  is  very  great. 


0  have  been  favourably  met  hy  him. 
That  was  the  ‘psychological  moment' 
to  have  obtained  free  pulpwood  for 
the  American  paper-makers  for  all 
time.  IVhen  it  came  to  a  showdown. 


that  the  embargo  remained.  Th 
Cfiieago  Tribune  people  e.ame  inf 


read  printed  directions  even  if  Huy 


The  Chinese  are  essentiallv 


‘Dual  Servici 

e’-lts  Benefits 

^  .  1  Meter  Reader 

Only  one 

IS 

GAS  and  ELECTRICITY 

And  You  Get 

AN  EXTRA  DISCOUNT 

FROM 

Off  Your  Gas  Bill 

THE 

Montreal  Light,  Heat  &  Power  Coiis. 

s  the  greatest  producer  or  newsprint 
in  the  I'nited  .'States,  rouna  that  :i 
had  been  hoisted  hy  its  own  petard  — 
it,  bad  neither  control  of  the  Ameri- 
ran  market  nor  free  access  to  Cana¬ 
dian  pulp-wood.  Now  If  Is  moving 
heaven  and  earth  to  get  the  embargo 


_  Canada  and  hnilt  a  .«tl,nqrp,qr,n  paper  g..^,  ipsued  in  his  own  language.  B  people,  and  the  internal 

mill  at  Thorold.  Ont..  and  that  w  a.  neeessai'-  to  conform  with  of  the  country  is  enorm- 

•tie  beginning  of  the  great  develop-  tinc-lionored  habits  and  turn  out  ' 

ment  in  the  indu.=trv  tn  (  anada.  |  ,  ...i.v,  .u.,,  oiner  nand,  <  hina  is  also  a 

an  i.tiplement  identical  with  that  to  great  importing  eountry,  and  ’be 
riihlislu'rs  liol  Riis.v.  Whieh  he  li.as  been  acruclomed.  This  market  for  foreign  trade  js  very 

‘‘Meanwhile,  .-Xmeriean  'ne-.vspaner  however,  wouid  involve  a  very  large  large,  although  up  to  the  present  if  ^ 
publishers,  and  no’  the  Canadian  e xi’cnditure  in  equipraent  that  would  has  been  monopolized  mo.slly  hy  | 
p.ippr-makers,  had  begun  an  .agita  be  quite  prohibitive.  This  may  he  nril.a.in,  .lapan.  Germany,  and  al.so, 

'  on  whieh  finally  resulted  in  open-  tnken  as  a  fair  illustration  of  the  rif  late,  largely  by  Amerirans.  Last 
ing  the  American  market  to  the  free  varying  needs  of  foreign  markets. '  the  gross  trade  amounted  to  $18,- 
admission  of  Canadian  newsprint  xiip'c  distinrtive  requirements  must  drio.ono.ono,  of  whieh  the  exports  and 
pliper,  and  the  International,  which  ,!.ncred  to  in  the  interest  of  sue-  "npftrt.s  have  been  nearly  the  .same.  I 

s  the  greatest  producer  o- new  sprint  ;  '  overseas  mar-'  - - ^ - 

m  the  I  nited  states  rouna  that  :t  ,  Virloria-Thn  .shipvnrd  of  the 

had  been  hoisted  hy  ns  own  petard—  ■  .  .  j 

•  -  1.  J  •.!  *  I  .  1.  •  ( i v»'*  HiiviiiLT*  '  *^Gnn<ition  (  o.  is  to  l)P  d  s» 

It,  bad  neither  control  of  the  Amen-|  looperatn.  UU.  .  :  n^gn,,^^  ,he  best  of  the  marh- 

ran  market  nor  free  access  to  (ana-  Liberia  a  different  system  of  j^pry  shipped  to  France.  acc(>^i-ding ' 

dtan  pulpwood.  ni^vmg  p„rchasiPg  is  followed  than  in  al-^o  the  announcement  of  Mr  Henr? 

heaven  and  earth  he  embargo  ,j,p  Rousef.  French  High  Commi.ssioner. 

ti/srcd  soiHv*^  hi^'aHripAV'TnoHvpV  Thf*  puiebasing  IS  done  through  The  yard  here  will  complete  con- 
-  .  '  ,  •  ■  r  If  ■  ♦  t  large  co-operative  organizations,  struction  of  10  wooden  hulls  before 

Jowever  "  ,„,;p  of  whieh  have  as  many  as  hun- ,  being  dismantled. 

“Then' listen  to  this  from  ‘Paper.’  dreds  of  fhousands  of  members. ;  — - - - -  - >■  - : 

the  New  York  organ  of  the  tcehnical  Tlmse  bodies  sell  the  raw  products  a,.fjo]p  There  are  large  possibilities  ' 
paper  interests,"  continued  the  Mnnt-  of  the  cotintry  and  secure  in  '‘X’  for  gaining  a  probable  trade  with  Si-' 

realer.  "This  editorial  says,  ‘The  change  the  manufartured  beria.  and  the  prospects  in  this  direc- 

present  arrangement  which  fnijinr-  ties  that  are  required.  It  is  a  system  improve  with  the  return' 

ages  American  rap.tai  ,0  e.stabltsh  of  barter  rather  than  of  trade.  The , 

the  paper  industry  in  Canada  -and  advantage  naturally  goes  to  the  conn- :  auipunifai^ 

gives  the  Canadian  mills  nnresirieted  ^  is  able  to  absorb  the  raw,  rreo.  0,1 

access  to  the  American  market,  with-  g„d  g,,o  supply  the  type  taifReSm  Somh  Alr?ea^ 

out  granting  any  compensatory  pri-  ,  mannfaetured  goods  that  are  .  Gflgium,  South  America,  .South 
vileges.  must,  of  course,  be  very  a  ^  Hair  and  hides  as  well  and  Australia 

pleasing  to  the  loval  citizens  of  the  ,  products  are  shiniK-d  to  Amer-  far-flung  export  fields.  The  dis- 
Dominion,  hut  a  Yankee  from  the ;  ^  .faf-tnmg  eommoditiea  of  ''‘^butietn  of  sales  over  such  an  area 

.States  should  not  be  expected  to  view  .  manufactured  comniodit  .  f  jg  con.^iderable  advantage  In  the 

the  situation  wi’h  the  same  satlsfac- j  ^nrresponding  \alue  are  s  ured  commodities,  the  .sale  of  I 

tion.  AVe  want  to  be  neighbours,  but  return.  The  buying  power  of  sticn  jg  directly  dependent  on  the 

neighbourliness  implies  mutual  ac- ■  co-opf  rative  bodies  is  'remendou.s.  AVhentheaericulturalcondi- 

c^mmodation.‘  I  They  are  capable  of  placing  orders  |  in  one  field, 

'“a  ;burse,l  for  immense  quantiUes  of  a  single  ^ 

-  T  '  •  '  another,  and  .so  an  equalized  de- 

(  tariffs  arc  being  discussed  in  Wash- 1  pulpwood  will  result  In  bringing  the  ana  from  ah  Purees  from  year  to^ 

;  ’  Ing+on.  However,  we  have  no  hard  international  to  Canada  eventually,  is  more  assured.  As  regards 

feelings  toward.s  our  American  pa- 'to  build  a  500-ton  a  day  mill  here,  business  in  the  near  future,  the 
per-making  friends,  and  we  rather  ex- 1  and  when  they  do  come  we‘ll  be  pro  greatest  benefit  would  be  derived  ( 

^  pect  that  our  refusal  to  give  up  our  |  pared  to  treat  them  as  neigh’uours  in  from  the  availability  of  more  ocean  | 

,  and  when  they  do  come  wc‘ll  be  pre- 1  very  good  earnest.”  1  tonnage.”  ( 


article.  There  are  large  possibilities. 


Grace  &  Co.,  Limited 

E  With  our  own  extensive  connections  cmbrac-  J 
X  ing  practically  all  markets  of  importance  we  M 
P  are  in  an  unu.sual  position  to  advi.se  Canadian  P 
O  Manufacturers  resfardinpf  Export  Opportuni-  O 
R  ties*  and  al.so  to  submit  offerings  of  the  raw  R 
T  materials  in  ivhich  they  are  interested.  .  T 


Montreal 


Canada 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


Trains  ■  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  C anadian  Pacific  where  pos.sible, 
because  there  is  no  higher  .standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  lelegram.s  trust  to 

CANADIAN  PACIFIC 


Tetrault  Sloe  Manufacturing 

Cd.,  Limited 


Canada's  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


Steel  Iron  Products 

Of  Every  Description 

BOLTS,  NUTS,  SCREWS, 
FORGINGS,  BARS,  Etc. 

THE 

Steel  Company  of  Canada,  limited 


HAMILTON 


MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and 
Cotton  Bags, 

Hessians  Buckrams, 
Paddings  and 
Twine 

FACTORIE.S 

MONTREAL.  TORONTO.  OTTAWA. 
WINNIPEG,  WELLAND 


Tents, 

Flags. 

Tarpauling.s, 
Clothing  and 
Cotton  Fabrics 


niAP  OFFICE: 
.MONTREAL 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  ^  GI  ARANTEES 

watermark  QLality 

Howard  Smith  Paper  Mills  Limited 


.Mills  at  Bcauhamnis,  Quc. 


MONTREAL. 


Crabtree  Mills,  Que. 
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DOMINION  STEEL  CORPORATION  The  Merchants  Bank  of  Canada 
HAS  MADE  TREMENDOUSSTRIDES 
SINCE  THE  EARLY  YEARS  OF  WAR 


Canada  (less 


Rebate  for 
Letters 


/ 

The  annual  statement  of  the  Domin¬ 
ion  Steel  Corporation  for  the  year 
ending  March  31,  1919,  is  encourag¬ 
ing  to  shareholders  in  that  it  shows  a 
satisfactory  condition  in  this  branch 
of  Industry  despite  the  fact  that  the 
year  under  review  reflects  the  tran¬ 
sition  period  when  the  output  of  the 
corporation  was  regulated  to  con¬ 
form  to  a  peace  basis. 

The  net  earnings  of  the  company, 
while  less  than  for  the  year  ending 
March  31,  1918,  show  a  tremendous 
improvement  when  compared  with 
the  profits  made  during  the  first 
oouple  of  years  of  the  war. 

The  total  of  net  profits  for  the 
past  year,  after  deducting  operating 
etpenses,  repairs,  maintenance;  and 
business  profits  tax.  amounted  to  ?S,- 
768,064,  compared  with  $11,030,112  in 
1918,  but  when  compared  with  1914 
they  show  an  Increase  of  97.4  p.c.. 

‘After  a  liberal  allowance  for  de- 
praclatlon,  amounting  to  $1,304,322; 
bond  interest  of  $1,013,263,  and  pre- 
erred  dlvideDds,  there  was  left  for 
the  outstanding  common  stock  capi¬ 
tal  of  $32,097,700  an  amount  of  $5,- 
470,468,  or  equal  to  17  p.c.  on  that  is* 
eue  compared  with  23.7  p.c.  in  1918; 
25.6  p.c.  in  1917;  9.4  p.c.  in  1916;  nil 
in  1915,  and  2.73  p.c.  in  1914. 

Record  P.  &  L.  Surplus 
Deducting  the  disbursement  on  the 
oommon  stock  there  remained  a  bal-  j 
ance  for  the  year  of  $3,705,094,  which 
added  to  the  balance  carried 
over  from  the  previous  year 
of  $13,754,156,  made  the  total 
profit  and  loss  surplus  of  the  com¬ 
pany  at  the  end  of  March  last  equal 
to  $17,459,250,  compared  vdth  $13,- 
764,166  in  1918,  and  $796,907  in  1914. 
From  the  amount  of  $17,459,250  there 
was  deducted  for  reserves  $9,500,000 
leaTing  the  balance  carried  into  the 
current  year  $7,959,250. 

Of  the  $9,600,000  set  aside  for  re¬ 
serves,  $1,000,000  was  appropriated 
for  contingencies,  including  Oovern- 
ment  taxes  for  the  year,  while  $8,- 
600,000  was  transferred  to  the  special 
reserve  account  started  the  previous 
year,  and  which  now  amounts  to 
$11,500,000. 

Strong  Liquid  Position. 

The  balance  sheet  shows  that  the 
company  occupies  a  very  comfortable 
liquid  position,  current  assets  show¬ 
ing  an  excess  over  current  liabiliti'es 
of  $14,624,647  compared  with  $18,197,- 
774,  In  1918;  $4,789,744  in  1914,  and 
'$951,729  in  1913,  ] 

One  of  the  outstanding  features  of’ 
the  assets  section  is  the  Increase  in  j 
property  account  by  $1,983,153,  re¬ 
flecting  the  large  extensions  and 
betterments  carried  out  by  the  com¬ 
pany  during  the  year.  Inventories 
at  $9,314,602  show  an*  increase  over 
the  previous  year  of  $1,461,099.  War 
’^ns  shows  a  reduction  of  $1,902,274, 
and  cash  is  less  by  $674,966,  the  rc 
ductions  In  these  two  items  being  ac 
counted  ft '  no  doubt,  by  the  in 
creased  proper*T  account,  as  well  as 
the  higher  inventories. 

The  liabilities  side  shows  little 
change  from  the  previous  year  with 
the  exception  of  an  ameunt  of  $2,- 
126,693  under  the  heading  of  "Liablli- 
ties  on  Construction  and  Government 
Taxes  for  1918.”  Ordinary  reserve 
account  shows  an  Increase  from  $1,- 
808429  in  1918  to  $2,656,742  in  1919, 
while  the  funded  and  mortgage  debts 
have  been  reduced  during  the  year  by 
$376,680. 

President’s  Review  of  Operations. 

In  his  address  to  the  shareholders 


the  president,  Mark  Workman,  says 
in  part: 

“During  the  period  which  has 


than  in 
Interest) 

Liabilities  of  Customers  under 

of  Credit  as  per  contra . 

_  Real  Estate  other  than  bank  premises. . . 

Ov’erdue  Debts,  estimated  loss  provided  for 

Proceedings  of  the  Fifty-Sixth  Annual  Meeting  of  Bank  Premises  at  not  more  than  cost  dess 

I  amounts  written  off)'. . 

dnarenoiders  on  June  4th,  laia  ;  Deposit  with  the  Minister  for  the  purposes 

I  of  the  Circulation  Fund . 

Other  Assets  not  included  in  the  foregoing 

The  Fifty-sixth  Annual  Meeting  of  the  Shareholders  of  The  Merchants ! 

Bank  of  Canada  was  held  Wednesday,  June  4,  1919  in  the  Board  Room  at  the  I 

Bank’s  Head  Office  at  Montreal.  The  meeting  was  called  to  order  at  „  a  .tt  . 

12  o’clock  noon.  MONTAGL  ALLAN, 

Among  those  in  attendance  were: 

Sir  H.  Montagu  Allan,  Mr.  K.  W.  Blackwell,  Mr.  F.  Orr  Lewis,  M 


332.918.12 

464,153.05 

782,326.64 

386,973.56 

6,253,269.48 

366,000.00 

515.149.12 


$166,725,404.95  $140,937,644.97 


I  the  Bank  with  which  they  are  asso- 
339,987.29  |  dated,  and  we  expect  our  Company, 
I  which  opened  its  doors  oo.  the  Ist 
598,861.20  (  of  May,  will  prove  a  strong,  con- 
312,928.11  j  servative  and  useful  ally.  The  want 
272,226.60  i  of  such  an  affiliated  Company  has 

BQC  OB  '  increasing  degree  for 

4,88D,4i50.»o  ^  some  years  past. 

355  000  00  I  further  word  as  to  that 

310’616!o2  '  aB-itnportant  asset  which  the  Bal- 

_ ’  i  ance  Sheet  does  not  reveal — the 

staff:  I  cannot  too  strongly  endo^pc 
the  words  of  appreciation  so  fittingly 
expressed  by  the  President  and  I 
have  no  hesitation  in  saying  that  in 


D.  C.  MACAROW, 

President.  General  Manager.  .  _  - 

REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OF  THE  j  Pomt  of  loj-alty  and  efficiency  the 
elapsedsinceAprillst,  1915  theto-iA  MERCHANTS  BANK  OF  CANADA.  staff  of  this  Bank  is  second  to  none, 

tal  expenditure  upon  construction  l  c^ins,  Mr  Alfred  B.  Evans,  Mr.  E  F  Hcbden  Lt.-Col.  Jas.  R.  Moodie, In  ac^rdance  with  the  provisions  of  sub-Sectior.s  19  and  20  of  Section  For  along  period  prior  to  the 
and  for  tlie  acquisition  of  new  pro-  Mr.  Lome  C.  Webster,  and  Messrs.  A.  Browning,  John  Patterson,  R.  oo  of  the  Bank  Act,  we  report  to  the  shareholders  as  follows:  signing  of  the  Armistice  and  during 

pertka  was  appioxlmatelr  $11,500,-  Campbell  Nelles,  A.  A.  MacDougall,  S.  M.  Bavns,  J.  E.  Hayden,  P.  C.  have^examined  the  above  Balan«  Sheet  with  the  Books  of  Ac- |  demobilization  thereafter,  the  suff 

000,  and  as  the  whole  of  this  amount  Elgee,  W.  B.  Blackader.  A.  Haig  Sims,  D.  Kinghorn,  R.  S.  White,  P.  E.  records  at  the  Chief  Office  of  the  Bank  and  wT^th  the  :  of  the  Bank  was  reduced,  indeed,  to 

was  provided  from  eaminge,  your  Bilkey,  I.  D.  Johnston,  D.  C.  Macarow,  T.  E.  Merrelt,  J.  D.  G.  Kippen,  f^ned  returns  from  the  Branches  and  Agenc^s  and  have  checked  the  cash  a  veritable  “thin  red  line,"  but  while 

direefors  have  thought  it  well  to  set  i  W.  M.  Ramsay,  V.  Harcourt,  A.  B.  Patterson,  R.  H.  Arkell,  T.  A.  McKay,  ^  ^  f  I  nurnerically  weak,  the  spirit  was 

anart  In  eonivalenfLirtron  C.  Fraser,  W.  G.  Hinds,  R.  G.  Sare,  W.  B.  H^rshaw,  F.  J.  Shreve,  G.  °  ’i,  strength  and  we  were 

apart  an  equivalent  iwrtion  of  the  ^  Lemesurier,  J.  Gillespie  Muir,  C.  -A.  Harcourt,  H.  R.  Little,  ^  ^  '  ®°^bled  as  a  result  to  conserve  and 

surplus  of  the  corporaUon  as  a  gen-  ,  ^  g  j  ^jiborun,  W.  B.  Leitch.  ^  i  business  in  the  notablv 

eral  reserve.  For  this  purpose  $8.-1  on  motion  of  Mr.  K.  W.  Blackwell,  the  Pr  sident,  Sir  H.  Montagu  cash  and  ver  tied  the  securities  held  at  the  dates  of  our.  attendances  ,  satisfactory  manner  reflected  bv  the 

500,000  has  been  transferred  from  Allan,  was  asked  to  take 'the' chair.  ’  ’  and  found  them  to  agree  with  the  entries  in  regard  thereto  in  the  books  L^^pararive  figures  shown.  ‘(Ap- 

prof:t  and  loss  account,  together  with .  Mr.  J  M.  Kilhourn  was  appointed  Secretary  of  the  mee  ing,  and  read  n  *u  •  r  *•  i  i  .•  v  plause.) 

$3,000,000  from  special  reserve  he  notice  calling  the  meeting.  '  '  nuirey  I  n  o.Ir  Si  So  much  for  that  section  of  th. 

brought  forward  from  last  year.  The  ThlprSdlf  Sir?/  mIuT  Alk^^theVpll^S  th\Tn?^  Report  have  b4en  with/n'the  powefsoflheBanl^lSd  "he  above  I  staff,  who  for  one  re.ason  or  another, 

balance  remaining  at  credit  of  L,  ^  Allan,  then  presmted  the  Annual  Kepori,  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  / '^ere  rendered  ineligible  for  militan- 

and  loss  accoimt  is  $7,959,251.  |  as  loiio  s.  THFAV\’T*4I  RFPfiRT  view  of  the  state  ol  the  Bank’s  affairs,  according  to  the  best  of  our  informa- |  service.  Their’s  is  a  record  which 

"The  net  additions  during  the  year;  ,  ,  ,  .  ,  T  .  *1.  t  I’*’"  *he  explanations  given  to  us,  and  as  shown  by  the  books  ot  the  ^'e  recognize  with  appreciation  and 

to  cost  of  properties  amounkd  to  $8.- i  ^  to  submit  on  behalf  o  the  Director  ‘he  Fifty-sixth  . Annual  Bank.  I  view  with  pride. 

AGO  AO''  'TK..  ,  Statement  of  The  Merchants  Bank  of  Canada  s  at  the  close  of  business  Montreal.  2urd  Mav  1910  VTVTAM  HARrOT^T^T 

Iron  &  Steel  and  princ.pally  in  res- j  Notwithstanding  ever-mounting  operating  osts,  the  net  profits  re- 1 

suiting  from  the  year’s  business  were  $1,. 38.3, '69. 40,  being  an  increase 


pect  to  its  mine  at  Wabana,  its  coke 
ovens  and  ship  plate  mill. 

Ship  Fluk^  Situation. 

"Some  time  after  the  close  of  the 
company’s  fiscal  year,  the  Minister 
of  Marine  Intimated  that  It  would  be 
necessary  to  consider  some  altera-; 
tion  in  the  arrangements  exi.sting  bc-j 
tween  the  Government  and  the  Steel ! 


fof  the  firm  of  Deloitte,  Plender,  Griffiths  &  Co.; 
The  President’s  Address. 

In  moving  ibc  adoption  of  ih 


over  last  year  of  $146,888.44,  a  showing  which,  I  believe,  you  ■anil  regard 
with  satisfaction. 

During  the  past  year  your  Directors  felt  warranted  in  distributing 
an  extra  dividend  of  1  per  cent,  and  in  placing  the  stock  upon  an  11  per 
cent,  basis.  No  doubt  their  action  in  this  respect  will  have  your  entire 
approval.  u-  ■ 

The  financial  position  of  the  Bank  as  reflected  in  detail  in  the  Balance  his  service  overseas,  gave  a  brief  ad- 
Sheet  before  you,  will  meet,  I  am  sure,  with  your  full  approbation. 

Another  Victory  Loan  last  autumn  was  generously  subscribed  to  by 


porr,  the  President,  Sir  H.  .Montagu 
Allan,  who  was  received  w'ith  ap¬ 
plause,  on  his  first  appearance  since 


dress. 

"Gentlemen,  I  would  like  to 


under  consideration.  Work  was  ac¬ 
cordingly  stopped,  but  although  some 
preliminary  discussions  have  follow¬ 
ed,  nothing  definite  has  been  propos¬ 
ed.  Your  directors  are  assured  that, 
whatever  may  be  the  ultimate  deci- 


result  in  any  loss  to  the  company. 

"Consequent  upon  these  large  ex 
penditures  there  has  been  a  decre^ase 


incumbency  is  due  in  no  small  degree 
to  the  benefit  cf  his  sound  advice  and 
the  inspiration  of  his  constructive 
courage.  Withal,  his  courteous  and 
considerate  demeanour  to  everyone 


pride. 

As  to  those  w‘ho  joined  the  colors, 
you  wdll  be  Interested  in  knowing 
that  from  a  staff  of  1,300  odd  at  the 
outbreak  of  war,  enliatments  num¬ 
bered  no  less  than  823,  or  roughly, 63 
^  per  cent  of  the  whole,  which  must 
:  very  nearly  represent  100  per  cent  of 
the  eligibles.  f Applause.) 

Of  those  splendid  young  men.  73 


has  made  his  a  figure  around  the  the  supreme  sacrifice,  87  were 

Executive  Offices  of  the  Bank  as  wel-  "•funded,  some  more  than  once,  and 
come  as  it  is  honored  and  respected. !  received  high  decorations  for 

(Applause.)  efficiency. 

rrncise  vet  comnrehen- L  memory  of  those  whose 

sive  referenced  Lr  exo/aSons  *’”^'®®  France 

sive  references  ana  expianauons  Flanders,  we  can  but  offer  the 

made  by  the  President  in  his  nd-  highest  tribute  of  reverential  res- 
dress,  which  you  have  just  heard,  pe^t.  erennai  res- 

any  attempt  on  my  part  at  ampli¬ 


fication  with  respect  to  the  outturn  '  _  Fo  those  incapacitated  through 


Company  in  respect  to  ship  plates,  the  Bank’s  clientele  throughout  the  country,  their  total  subscriptions  that  I  think  the  results  of  the  year's 

and  that  work  upon  the  mill  should'  reaching  the  very  large  sum  of  .$4.5,810,400,  of  which  but  $4,3.33,800  was  business  arc  very  .satisfactory  to  the 

be  suspended  while  the  matter  was  i  m«'Ie  “p  of  conversion.s  from  previous  issues.  This  left  a  net  amount  of  Board,  and  I  am  confident  that  the 

'$41,476,600  paid  in  cash  through  the  six  months  period,  and  yet,  despite  Shareholders  will  be  of  the  ‘lanie 

this  heavy  withdrawal,  our  deposits  for  the  year  show  the  gratifying  in-  opinion.  (Hear,  hear.) 
crease  in  total  of  $24,780,3.30,  or  21.85  per  cent,  over  last  year’s  figures,  th  :  ,,  .  ... 

Savings  Department  recc-iving  $15,958,008  of  this  gain.  P^st  four,  -  . 

Commercial  Discounts  have  also  grown  apace,  having  increased  $19,-  been  a  tery  trying  period  years'  Derations  in  the  matter  ""bunds  and  otherwise,  we  are  gladly 

680,410  during  the  year,  indicating  that  the  earning  power  of  the  Bank  ’**’  bs  throughout  the  world. ;  financial  wideavouring  to  render  such  assis- 

has  been  well  maintained  and  that  we  are,  to  the  common  good,  lending  Gufm.K  most  of  that  tune  I  have  bpvn  |  would,  indeed,  be  sup^rflu- ,  power, 

sion  of  the  Government,  it  ivill  not' our  full  support  to  the  agricultural  and  other  producing  industries  of  the  other  side  of  the  Atlantic, 

'  country.  For,  it  may  in  truth  be  said,  this  important  increase  is  made  up  t*^bd  I  am  very  glad  on  my  retuin  to 
of  advances  in  one  way  and  another  towards  assisting  essentially  productive  sfc  ibat  the  Bank  has  been  making 
industries  throughout  the  Dominion.  such  excellent  progress.  It  has  liecn 

An  issue  of  $1,400,000  of  new  stock  has  been  made,  but  as  the  allotment  a  source  of  astonishment  and  grali- 
of  $1,412,548  in  current  and  working  j  was  to  Shareholders  of  record  at  30th  April,  the  matter  will  fall  for  reference  fication  to  myself  to  see  hsw  ir.*j 
assets.  There  is  also  an  Increase  of  more  appropriately  at  next  year’s  meeting.  Suffice  it  to  say  in  the  mean-  deposits  have  kept  up,  notwith.'uan.i- 
$2,251,474  in  accounts  payable,  chief- j  time  that  the  new  allotments  are  being  satisfactorily  taken  up, — a  large  ing  the  large  withdrawals  for  various 
ly  due  to  the  inclusion  of  contractors.  [  prnportion  indeed,  having  already  been  paid  for  in  full  in  advance  of  the  Government  issues  in  connection 

accounts  for  work  in  progress,  pay- 1  instalment  dates.  .u  ...u.r  v  ,  .  with  the  war  and  the  great  growth 

ment  of  which  is  not  due,  and  of  the  ,  Since  the  signing  of  the  Armistice  on  the  11th  November  last  we  of  business  generally. 

_ 4$,^  opened  numerous  Branches  and  Sub-Branches  at  points  carefully  “It  is  a  truly  marvellous  achieve- 


estimated  liability  of  the  corporation  |  during  the  long  period  (ending  with  the  Armistice),  in  which  all 

for  federal  and  provincial  taxes.  i  the  Banks  maintained  a  strict  embargo  against  branch  extensions.  These 
"Funded  and  mortgage  debts  have 'new  fields  of  endeavour  and  profit  are,  in  practically  every  case,  realizing 
been  decreased  by  the  sum  of  $376,-,  our  expectations  and  while  the  relative  initial  expense  is  not  inconsiderable, 
680,  chiefly  by  the  retirement  c^f  we  have  every  reason  to  believe  we  shall  be  rewarded  by  amply  profitable 


ment,  ani  speaks  convincingly  of 
this  country’s  inherent  strength  and 
ready  adaptability  to  changed  and 
changing  circumstances. 

bondsThrough  W.  operation  of  their  1  results  in  due  course.  '  ■  "I  woidd  like  to  take  this  opportun- 

r3«npixtivc  .jinWinP’  fund.; ’’  ^  ^  sure,  join  With  youT  Directors  in  extending  to  the  'U’  of  thanking  .Mr.  Blackwell,  the 

■f  6  •  I  of  fjjp  staff,  one  and  all,  a  word  of  cordial  appreciation  for  their  Vice-President,  for  the  courteous  and 

J  n  t  ♦  '  'oyal  and  efficient  services,  to  which  the  measure  of  progress  the  Bank  has  able  manner  in  which  lie  has  per- 

Produenon  and  Oiitpnt.  ■  enjoyed  is  in  no  small  degree  attributable.  formed  the  duties  of  President  and 

The  production  of  coal  during  the  I  During  the  course  of  the  year  death  removed  our  esteemed  colleague,  presided  over  the  annual  meetings 

twelvemonths  showed  the  slight  de--  Mr-  Andrew  A.  Allan,  and  in  his  untimely  end  the  Bank  has  suffered  a  during  iny  absence,  and  'he  efficient 

crease  of  about  160,000  tons  fiom  the  i  ht^avy  loss,  deeply  deplored  by  all  connected  with  the  institution.  He  manner  in  which  he  has  conducted 

l')18  fiMiiP  Ti  e  total  .;roduf  tion  1  *  man  of  sound  judgment  and  high  principles,  whose  advice  was  at  all  the  business  of  the  Bank.  ’  _  .  . 

s  for  tb'*  D-it  f'vel  valued  as  he  personally  was  esteemed  and  respected.  I  "you  all  know  that  this  Bank,  in 'shadows  and  under  the  dre.ad  pall  of,  seconded  by  the  Vice-President— 

'  The  vacant  seat  upon  the  Directorate  has  been  filled  by  the  appoint-  comm  n  with  all  other  eanks,  has!  which  we  had  become  accustomed  to;  “That  the  Capital  Stock  of  the  Bank 

ment  of  Mr.  Lome  C.  Webster,  a  large  shareholder  in  the  Bank  and  a  man  passed  through  a  trying  ■’iid  anxiousMive  and  to  view  things.  But  in  this  be,  and  is  bereb.v  increased  from 
of  wide  business  experience,  connected  with  many  important  commercial  ppiiorl  during  the  past  tew  years. 


ous  and  time-wasting.  .  f-®  those  eligible  for  re-euter- 

T  r  *  ,.1.  mg  the  service  of  the  Bank  we  are 

I  will  tnerefore,  c(>ntent  mj^elf  by  scale  o» 

situation  as  remuneration  which  provides  agains; 
ref  ccTed  by  the  figures  given  you  r^eir  suffering  any  hardship  in  a 
will  be  satisfactory  to  all  and  mea-  by  reason  T hat  ing 

sure  up  in  full  degree  to  the  expec-  ,he  colors.  In  other  words 

ta  ions  and  wishes  of  everyone  inter-,  are  giving  to  each  and  eVerv  man 
ested  m  the  Bank  s  progress.  I  the  same  salary  as  when  h^  left. 

I^ast  year  you  may  remember,  I ;  plus  such  increases  as  would  have 
said  that  you  might  entertain  with  followed  in  the  ordinary  course  had 
full  confidence  the  comfortable  as-  he  remained, 
surance  that  the  whole  asset  column 


represented  dollar  for  dollar  In  ac¬ 
tual  value.  I  take  pleasure  in  re¬ 
peating  that  assurance  this  year — 
and  with  double  emphasis. 

May  I  be  permitted  to  add  a  few- 
brief  and  sketchy  words  of  a  general 
character  and  interest  7 

It  is  with  feelings  of  intense  re¬ 
lief  that  we  now  find  ourselves  gra¬ 
dually  moving  info  peace  times,  leav- ' 
ing  behind  us  that  stressful  period 
so  darkened  by  the  war’s  depressin; 


To  put  it  in  a  word.  Gentlemen,  we 
are  proud  of  our  staff,  one  and  all, 
and  I  am  sure  you  will  agree  with 
me  that  we  have  every  reason  to  be 
proud  of  them.  (Applause.) 

On  motion  of  Mr.  D.  Kinghorn, 
seconded  by  Mr.  W".  B.  Blackader, 
.Messrs.  Vivian  Harcourt  and  Gor¬ 
don  Tansley,  of  Deloitte,  Plender. 
Griffiths  and  Co.,  were  reappointed 
Auditors  of  the  Bank. 

Incrase  in  Capital  Stock. 

It  was  moved  by  the  President, 


from  all  coilie: 
years  was  as  fellows: 
Year  ending 
March  31— 


Gr.  tons.  I  enterprises. 


1919 . 

3,622.644 

1918 . 

3.781.615 

1917. . • . 

4,279,772 

1916 . 

5,261.198 

1915 . 

4,5.50,612 

The  following 

table  gives 

the  an- 

niial  production 

of  tbe 

principal 

classes  of  iron  and  steel  in 

the  last 

two  years; 

Year  end. 

Mar.  31. 

1918. 

1919. 

Pig  iron . 

332,231 

307.863 

Steel  Ingots  . .  . . 

374,332 

341.603 

Blooms  &  billets 

139,557 

47,890 

Rails . 

174,103 

164,972 

Wire  rods  . .  . . 

73,6.50 

26,746 

Bars . 

1,542 

1,459 

’Wire . 

27,165 

6.043 

Nails . 

16,347 

5,508 

■ 

• — This  includes  wire  used  in  the 

During  that  time  Mr.  Bl.iekwell, 


All  the  various  offices  of  the  Bank  have  been  inspected  during  the  assist.ince  of  the  Board,  has 


past  twelve  months 

The  Auditors’  Certificate  is  appended. 

All  of  which  is  respectfully  submitted. 

H.  MONTAGU 


ALLAN, 

President. 


STATEMENT  OF  THE  RESULT  OF  THE  BUSINESS  OF  THE  BANK 
FOR  THE  YEAR  ENDED  .30TII,  APRIL,  1919. 

The  Net  Profits  of  the  year,  after  payment  of  charges, 
rebate  on  di.seounts,  interest  on  deposits,  and  mak¬ 
ing  full  provision  for  bad  and  doubtful  debts,  have 

amounted  to  .  .  .  . 

The  balance  brought  forward  from  30fh  April,  1918,  was 


Making  a  total  of . 


$1,38.3,569.40 

437,973.92 

$1,821,543.32 


manufacture  of  nails  in  next  line. 


UABILITIE.S 


Aceounte  .  . 
Aecruad  bit 
Dividend!.  . 


Total  Current . 

Reaervee  . 

Raaerve  Spcl .  . 
Funded  Debt 
Common  Stock . 


1919 

1918 

1917 

1916 

1915 

$ 

$ 

$ 

$ 

$ 

2.702.237 

2,563.827 

1.572,530 

1,871,412 

3.865,9.58 

235,92.S 

241,297 

246.731 

•  320,420 

356,123 

869,965 

676,221 

495.977 

175,000 

.3.508.127 

3.381.346 

2,315.238 

2,366,832 

4,222,081 

2,656.742 

1.808,129 

1,349.624 

1.188.744 

695,642 

11,600  000 

3,000,000 

8.000.000 

21,064.097 

21,206,777 

22.167.366 

25.669.076 

27,251, ,509 

This  has  been  disposed  of  as  follows: 

Dividend  No.  124,  at  the  rate  of  10  per  rent 

per  annum  . $175,000.00 

Dividend  No.  125,  at  the  rate  of  10  per  rent 

per  annum .  175,000.00 

Bonus  1  per  cent,  paid  6th  January,  1919  .  70,000.00 

Dividend  No.  126,  at  the  rate  of  11  per  cent. 

per  annum  . 

Dividend  No.  127,  at  the  rate  of  11  per  cent. 

per  annum  .  192,500.00 

Government  War  Tax  on  Note  Circulation  . 

Written  off  Bank  Premises  Account  . 

Contribution  to  Officers’  Pension  Fund  . 


192,500.00 


32,097.700  32.097,700  32,097.700  :i2,097,700  ;)2, 097,700 


Pf^arrad  Stock . 

Prsf.  Div.  Sb . 

SvrpluR  . 

Constr  &  Taxes . 

.  7.000,000  7.000,000 

.  8,000,000  8,000,000 

7,000.000 
8.000.000 
7,696  892 

7,000.000 

8,000.000 

6,596,099 

7,000,000  1 
8.000.C00 : 
2,577,717 

95,910,612  90,248.111  83,526,822 

PROFIT  AND  LOSS 

81,918,453 

81,844,651 

1919 

1918 

1917 

1916 

1915 

1914  1 

$ 

$ 

$. 

$ 

$ 

$  ' 

Net  esnlngs . 

. .  8,768,054 

11,030,112 

12,967,874 

7,004,316 

3..57l,n58 

4.442,031 

Dapree.,  etc  . 

1,304,322 

1,384,241 

1.859,595 

1.192.823 

920.093 

903,889  1 

BaUnca . . 

. .  7,463,731 

9,645.871 

11,108.278 

5.811,493 

2.650,965 

3.538.142  i 

Istarast . 

1  013  263 

1  064  209 

1  230  203 

1  590  085 

1,651,622 

1,575,991  I 

Balance . 

6,450,468 

8,581,660 

9,878,075 

4,221,407 

999,443 

1.962,148  1 

Difcount  bonds . 

326.909 

226,181 

144,186 

107,323  : 

Balance . 

.  6,450,468 

8,581,660 

9,551.165 

3,996,225 

855,256 

1.854,825 

Praf.  div  (corp) . 

420,000 

420.000 

420.000 

420,000 

420.000 

420,000  1 

Ba.ance . 

.  6,030,468 

8,161.660 

9,131,165 

3,575,225 

435,256 

1  4:14.S25  1 

Psaf.  div.  (subsidr)..  . , 

. .  560,000 

560.000 

660,000 

560,000 

210,000 

560.000 

6,470,468 

7,601  660 

8,671,165 

8,015.225 

225,256 

874,825 

Div.  arrears . 

360.000 

Ba'anoa . . 

.  5, 470,468 

7,601,660 

8,221.165 

8.015,226 

225  256 

874,825  1 

Com.  div . . 

1,766.373 

1.444,396 

320,977 

960.931  1 

Bslaaea . 

.  3,705,094 

6,157,264 

7,900.188 

3,015.225 

226,256 

86,106  1 

Prev.  balanc . 

.  13,754,166 

7,596,892 

4.037,389 

1,022,163 

796,907 

(8:1,012 

TqUiP  *L . 

17,459  250 

13.754,156 

11,937,577 

4,037,389 

1,022,16.8 

796,907  j 

Bond  discount . 

2,889,395 

Navy  League . •. 

Contribution  to  Y.  M.  C.  A.  Military  Service  Fund, 
Balance  carried  forward . 


cai Tied  on  the  work  in  a  splendid  and 
efficient  manner,  and  I  am  glad  of 
this  opportunity  to  voice  the  appie- 
ciatinn  cf  the  Shareholders  cf  his 
services.  (Applause). 

"It  gives  me  pleasure  now  to 
I  move,  seconded  by  Mr.  Blackwell,  the 
adoption  of  the  Annual  Report.' 

MR.  BLACKWELL.— ‘I  take  pleas- 
iise  in  sec  onding  I  he  mofton  for  the 
adoption  of  the  Annual  Report.  In 
doing  so.  I  would  like  to  add  a  few 
words  a.s  to  my  own  personal  feel- 
in.gs  on  hearing  such  kind  words 
_  from  Sir  .Montagu  Allan  a?  'o  my  ef- 
f  rs  during  his  absence.  You  all 
know  that  it  is  an  unwritten  law 
Ithat  men  will  stand  by  their  friends, 
especially  when  they  arc  in  tro.ible, 
and  we  all  know  that  Sir  Montagu 
has  suffered  severely  by  this  war. 
It  was  necessary  for  him  to  stay 
abroad  for  four  years,  and  he  has 
I  suffered  personal  bereavements,  for 
which  I  owed  him  deep  sympathy,  in 
$805,000.00  which  I  am  sure  you  all  joined.  It 
70,000.00  was  only  natural  and  proper  that  I 
300,000,00  sh-uld  shoulder  his  work  to  the  best 
50,000.00  of  my  ability.  I  have  only  endea¬ 
voured  to  do  my  duty  to  my  co-d:rcc- 
15,000.00  tors  and  also  to  the  Bank. 

_7, 500.00  "Later  you  will  be  told  of  the  or- 

574,043,32  ganization  of  The  Bankers  Trust 
and  I  hope  every  man  in 


$1,821,543.32  (}jjg  room,  both  Directors  and  Sh 


H. 


MONTAGU  ALLAN, 

President. 


D.  C. 


STATEMENT  OF  LIABILITIES  AND  ASSETS  AT  30TH  APRIL,  1919 

Liabilities 

1.  To  the  Shareholders  1919 

Capital  Stock  paid  in .  $7  000  000.00 

Reserve  Fund .  7,000,000.00 

Dividends  declared  and  unpaid .  194,194.00 

Balance  of  Profits  as  per  Prefit  and  Loss 
Account  submitted  herewith . 


2.  To  the  Public. 


574,043.32 
1  1,768,257.32 


le- 

holders,  will  do  their  utmost  to  sup- 
MAGAKOW,  ,pp,.f  institution,  exerting  ihe.r 
General  Manager.  influence  and  own  support, 

when,  I  am  confident,  it  will  be 
found  a  valuable  source  of  iseful 
business  for  the  Bank,  and  also  a 
valuable  aid  to  those  of  you  who  put 
vour  estates  in  its  charge.  I  have 
alwavs  felt  that  this  Bank  .should 
have'  control  of  a  Trust  Company 
working  in  its  interests,  and  I  am 
very  much  pleased  and  gratified 
that  we  have  sneoeeded  in  getliu.g  it 
started.’  (Applause.) 

There  being  no  questions  or  discus- 


transition  period  we  cannot  fail  lo.'fti  million  dcllais  ($10,000,090) 
realize  that  with  the  readjust- '  fifteen  million  dollars  $15,000,000) 
ment  come  many  difficult  problems  by^  the  creation  of  fifty  thousand 
— financial  and  otherwise — to  face  !  ($50,000)  new  shares  of  the  par  \:alue 
and  solve.  This,  however,  is  a  conn-  of  one  hundred  dollars  ($100.00) 
try  of  well-nigh  boundless  potential!-  each.” 

ties  and  we  can.  I  think,  whatever  be  It  was  explained  by  the  president 
the  perplexities  of  the  moment,  view ,  that  there  is  no  intention  of  issu- 
the  ultimate  future  with  every  mca-  ing  this  Capital  in  the  near  future, 
sure  ot  confidence.  :  but  that  it  was  thought  possible  to 

Of  the  spirit  and  rtrlUty  of  the  make  timely  provision  well  in  ad- 
Canadian  people,  we  have  had  abun-  vanre  of  possible  or  probable  rc- 
dant  illustration  during  the  past  lew  quirements. 

vears.  That  spirit  has  carried  us  The  resolution  was  unanimously 
through  the  difficulties  ot  the  war  adopted. 

period;  that  spirit.  I  know,  will  en- i  _  On  motion  of  Mr.  R.  Campbell- 
able  us  to  meet  the  no  less  difficult  Nelles.  seconded  by  Mr.  A.  Haig 
and  complex  questions  by  which  we  Sims.  Messrs.  John  Patterson  and 
are  now  confronted.  Sanity  and  .Arthur  Browning  were  by  unanim- 
co-operarive  effort  are  all  that  are  ous  vote,  appointed  scrutineers,  and 
needed.  Let  reason  reign.  instructed  to  cast  one  ballot  for  the 

Reference  was  made  last  year  to  election  of  the  following  persons  as 
the  paramount  necessity  of  keeping ,  Directors:  Sir  H.  Montagu  Allan,  Mr 
the  wheels  of  industry  unmterrupt-  K.  tY.  Blackwell.  Mr.  Thomas  Long, 
edlv  moving,  and  to  the  major  im-  Mr.  F.  Orr-Le'wis,  Hon.  C.  C,  Ballan- 
portance,  with  that  end  in  view,  of  tyne.  Mr.  A.  J,  Dawes.  Mr.  F.  Ho- 
developing  along  broad  lines  our  ex-  w-ard  'VYilson.  Mr.  Farquhar  Robert- 
port  trade,  to  which,  indeed,  we  must  son.  Mr.  Geo.  L.  Cains.  Mr.  Alfred  B. 
look  in  large  measure  for  the  carry-  j  Di'ans,  Mr.  E.  F.  Hebden,  Mr.  T 
ing  and  eventual  liquidation  of  our !  Aheam.  Lt.-Col.  Jas.  R.  Moodie,  Mr. 
war  indebtedness.  j  Lome  C.  TYebster. 

Much  has  been  done  during  the'  ballot  having  been  cast,  the 

twelve  months  in  preparation  for  named,  were  declared 

realizing  upon  the  exportable  sur-  ^  ^ 

plus  of  this  country’s  raw  materials.  The  President—  Before  we  ad- 
foodstuffs  and  raanufaetures,  but  as  Journ  I  would  like  to  say  a  few 
the  develrpment  of  a  broad  foreign  words.  As  you  know.  I  have  been 
trade  is  not  a  matter  of  a  single  overseas  four  years.  During  that  time 
vf’-ar  Oi"  ovpn  decade,  it  is  to  be  bop*  ,  ^bere  ba.s  been  a  chang'p  in  tbe  Gon- 


ed  that  having  set  ou:*  hand  to  the 
task  the  efforts  already  put  forth 


eral  Managership  of  the  Bank.  I  have 
not  hitherto  had  opportunity  of 


1918 

$7,000,000.00 

7,000,000.00 

176,900.00 


437,973.92 

14,614,873.92 


Deposits  not  hearing  interest  . 

Deposits  bearing  interest  (including  in¬ 
terest  accrued  to  date  of  Statement). 
Balances  due  to  other  Banks  in  Canada 


Bsluoe . 


17,469.280  13,764.166 


B«Mrvw..4 .  9,600,000  .  3,000,000 


respondents  in  the  United  Kingdom 

and  foreign  countries . 

9.0387iS2  . “TTTTTT;  . I  Bill®  payable 


13,316,033.00 

43,562,214.61 

91.904,993.37 

2,614,696.64 


105,076.96 


75.946,985.48 

1,400,941.75 


1,161,976.79 


7,959,250 


6,038,182 
'1,658  710 


.  .  .  .  *7,696  892 

•ConjtiweBt  wmpmee  lurplui  at  dates  of  lequiaitipn  ine  xeraa  of  premiums  paid  on  purchase 
of  stock  thereof.  k  ■- 


STATEHENT  OF  WOBK  NG  CAPITAL,  MABCB  31.  1B19 


Notes . . . . . 
Invent. . . . 

Aees . 

Ws-  Loan  . 

Cash . 

las . 


Current  Assets 

1919  1918 

t  « 

9,314,602  7,853,663 
6,039  479  6,336,886 
1  716,033  3,617,307 
3,608,642  4,278  508 
686,811  493,914 


1915 

* 

151.264 

5,574.723 

‘.2,125,475 

‘  795, 164 
865.199 


Arcs  . 

Di\-s . 

Int . 

Const.  &  Taxes 


1919 

$ 

2.702,237 
569,966 
235  925 
2.125,693 


1918  1915 

$  $ 

2,663.827  3.865,958 


12,327,168.00  ^ion  the  Annual  Report  was  nnani 

34,’8S6!747!83  i  ,  ... 

I  The  General  Manager’s  Address. 

The  General  Manager.  Mr.  D.  C. 
Macarow.  in  addressing  the  meeting, 
said  : 

MR.  M.ACAROtY  In  the  first 
place  I  would  like  to  express,  spoak- 

,  ^  .  . ,  ing  on  behalf  ot  the  Executive  Offi- 

Acceptances  under  Letters  of  Credit .  464,153.05  598,851.20  cers  of  the  Bank;  indeed,  on  behalf 

Liabilities  not  included  in  the  foregoing. .  . .  of  the  staff  at  large,  our  pleasure  at 

- - — -  having  Sir  Montagu  Allan  again 

$186,(25,404.95  $140,937,544.97  amongst  ns  and  to  extend  to  him  our 
1  most  cordial  welcome. 

In  the  mighty  work  overseas  now 
happily  satisfactorily  and.  let  us  hope. 

$4,890,061.36  perniancntly  concluded.  Sir  Mon- 


Assets 


20,288,467  21,679  120  9  011  826  _ _ _  _ 

Net  Working  Csp.Ul . .  14  624,647  18,197.774 

ASSETS 


Notas,  Rec . . 

Inventories . 

Aooounts . 

1919 

» 

.  9,314,603 

.  1,(15,033 

1918 

8 

7,853,503 
5  335  886 
3,617,307 
4,278,508 
493,914 

1917 

t 

124,447 

6,607,618 

3.894.939 

1,085,671 

4,858.167 

564,888 

1916 

$ 

100,211 

5,596,853 

2,601,45 

Cash . 

Insurance,  etc . 

1.120,2.69 

£07,588 

Total  Current . 

.  20,258.467 

21,579,120 

16,125.730 

9,926.377 

. 

6fe,66fc,9l0 

67,401,089 

68.7l2.i70 

Diac.  on  bonds . 

3,279.104 

'Vancouver — The  SS.  Empress  of 
Russia  is  due  at  this  port  with  the 
largest  cargo  of  silk  ever  brought 
into  Vannouver.  This  consists  of 
1,900  tons  of  raw  silk  from  the  East. 


Current  LUbiluirs  |  Current  Coin . . . 

Deposit  in  the  Central  Gold  Reserves. . . 

Dominion  Notes . 

676  221  .  ~  i  Notes  of  other  Banks . 

24i,'29i  356,123  |  Cheques  on  other  Banks . 

Balances  due  by  other  Banks  in  Canada, 
j  Balances  due  by  Banks  and  Banking  Cor¬ 
respondents  in  the  United  Kingdom 
Balances  due  by  Banks  and  Banking  Cor¬ 
respondents  elsewhere  than  in  Cana¬ 
da  and  the  United  Kingdom . 

Dom.  and  Provincial  Govt.  Securities, 

not  exceeding  market  value . 

Railway  and  other  Bonds.  Debentures 
and  Stocks,  not  exceeding  market 

value . 

Canadian  Municipal  Securities  and  Bri- 
ish.  Foreign  and  Colonial  Public 

Securities  other  than  Canadian . 

Call  Loans  in  Canada  on  Bonds,  Deben¬ 
tures  and  Stocks . 

Call  Loans  else'where  than  in  Canaiia . 


5.633  820  3.381.346  4.222,081  I 
-  4,789,744  I 


1915 

$ 

161-264 

5,574,723 

2,126,476 


795,164 
366.19  9 


9.011,825 

69.304.716 

3,528,108 


96,910.610  90,248,111  83, .526.822  81.918.463  81,844.651 


.Victoria — A  salvage  company  at 
Esquimatl  is  to  receive  .a  subsidiary 
of  $10,000  yearly  from  the  Federal 
government,  the  Minister  of  Marine 
announced  in  the  House. 


Current  Loans  and  Discounts  in  Canada 

(less  Rebate  of  interest) . 

Current  Loans  and  Discount)  elsewhere 


$4,946,946.33 

7.000,000.00 

8,405,602..50 

985,044.00 

6,082,616.99 

3,215.80 

123,496.50 


1,903.040.10 

6,005,673.65 

4,119.705.32 

15.238,399.32 

5.134.690.71 

2.801.857.72 

62,750,188.94 

95,874,426.04 


t’o?2’nno’-Aita.gti.  has.  indeed,  borne  his  share  and 
^’fiOQ’o-2  n2  it  must  he  a  proud  thought  to  him, 
t  q  1 1 ’-ag  10  as  it  is  a  gratifying  reflection  to  ns. 

that  in  connection  with  that  great 
work,  his  is  a  record  of  high  and  pat¬ 
riotic  duty  manfully  embraced  and 
efficiently'  carried  through.  (Ap- 
I  plause.) 

I  My  words.  Sir  Montagu,  but  ex- 
;  press  feelings  sincerely  entertained. 
6,435,464.66  I  Your  welcome  is  one  of  unaffected 
cordiality. 

,  The  moment  is  opportune.  I  am 
4,060.204  70  i  sure  vou  will  agree,  and  I  gladly  take 
advantage  of  it.  to  pay  a  tribute  to 
the  Vice-President.  Mr.  Blackwell, 
14,589,06.5.54 !  who  has  filled  the  chair  throughout 
the  President's  absence  with  such  a 


will  continue  to  be  pushed  forv.  ard  !  anything  to  the  Shareholders 


with  vi-TO.'  and  resou-cefulness. 


with  regard  to  our  new  General 


Canada's  magnificent  achievements  i  Manager, 
during  the  war  period  have  made  !  ‘T  do  not  wish  to  say  too  much 
this  Dominion  known  the  world  '  3bout  him  because  the  result  of  his 

over,  presenting  to  ns  opportunities  work  has  been  so  good  that  to  ex- 

awaiting  only  development  at  our  Pi^ss  my  opinion  of  it  might  be  i;e- 

hands  along  far-sighted  and  pro-  farded  as  unduly  flattering,  and  I 


may  pertinently  add  that  in  so  far 
as  I  can  ascertain,  he  has  the  full 
support  of  a  loyal  and  efficient  staff. 
As  President  of  the  Bank  I  may  say 
that  his  work  has  given  me  and  the 
Directors  every  satisfaction  and  con¬ 
fidence  for  the  future  of  the  Bank, 
and  I  am  sure  that  vx>u  will  all 
agree  with  that  in  Mr.  Macarow 
we  have  found  a  ve.ry  efficient  man 


4,704.37 

82,580.53 


1,367,843.03  ^ 


gressive  lines. 

In  this  connection  it  may  b®  per¬ 
tinently  added  that  a  solidly-esiab- 
lished  nieicantile  mar  ne  of  our  own 
is  of  the  greatest  national  impor¬ 
tance.  if  not,  indeed,  an  absolute 
essential,  if  we  are  to  succeed  in 
any  large  and  permanent  way  in 
world  trade.  That  this  country  wi'l 
in  course  of  time  have  its  own  ships 
in  which  to  carry  its  own  prod'jcts  to ' General  Manager.”  (Applause) > 
the  markets  of  the  world  is  a  con-  j  motion  of  Messrs.  John  Pat- 

summation  devoutly  to  be  wished  terson  and  S.  M.  Baylis,  a  vote  of 
and  courageously  striven  for.  ;  thanks  was  tendered  the  General 

lYitheut  in  any  way  attempting  to  '  Manager  and  Staff  which  was  briefly 
touch  upon  matters  having,  pei  haps, !  acknowledged  by  Mr.  Macarow,  who 
a  more  or  less  political  aspect,  may  i  &3id  that  while  he  fully  appreciated 
I  be  permitted  to  draw  attention  to  |  tbe  kind,  over-kind,  references  to 
t.ne  question  of  Imperial  Preference  '  himself,  it  was  not  affectation 
and  to  express  the  keen  feeling  of  oti  his  part  to  disclaim  any 
in'erest  and  appreciation  which  we  ‘  tneasure  of  special  credit  for 
all  must  experience  at  the  mr.rhev  |  tbe  progress  shown;  rather  was  it 
lountry'c  firs'  step  in  the  develop-  to  co-operative  effort  all  along 
ment  of  this  far-reaching  and  all-  ■  the  line,  extending  from  the  Chair- 
impoi  tant  policy.  Imperial  pre-  i  man  of  the  Board  to  the  junior 
fcrence  and  Inter-Imperial  trade  ar-  I  clerk  in  the  smallest  office.  The  ben- 
rangc-ments.  will,  I  hope  and  do !  eftt  of  that  intensive  co-oiieration 
verily  believe,  be  the  livest  k'nd  of  j  was  recognized  and  acknowledged  by 
issues  by  the  time  we  again  meet  i  none  more  than  by  himhelf. 
j  for  the  purpose  of  submitting  and  |  Mr.  Campbell  Nelles — "Before  we 
discuss'iig  another  year's  business.  ,  adjourn  I  would  like  to  express  the 

You  wilt  be  interested  in  knowing  j  welcome  of  the  Shareholders  to  the 
that  according  to  our  reports  the  '  President,  Sir  H.  Montagu  Allan,  on 
condition  of  Canada’s  greatest  in- ,  bis  return  after  four  years’  absence 
dustry,  agriculture,  is  this  year  rich  overseas.  5Ye  all  know  why  he  was 
in  promise,  especially  in  the  Western  away,  and  we  know  of  his  splendid 
Provinces,  where  the  crops  have  sel-  i  service  in  connection  with  the  war. 
dom.  if  ever  before,  got  away  to  a  '  and  we  art  all  delighted  to  see  him 
better  start.  j  back  in  his  old  position  at  the  head 

We  recently  organized  and  put  in  of  this  Bank."  (Applause). 

“  Trust  Com-  i  This  concluded  the  business  of  the 


5,223,953.83 1  measure  of  outstanding  capacity.  _ 

3,906,648.93  From  the  rich  storehouse  of  his  wide,  i  ruction  The  Bankers 

- - !  varied  and  practical  business  experi-  pany.  which  will  operate  to  some  ex-  meeting  which  then  adjourned. 

$57,667,481.62  i  ence  he  has  given  with  an  unstinted  j  tent  as  an  auxiliary  to  the  Bank.  |  -At  a  subsequent  special  meeting 

.1  hand,  and  it  is  no  empty  convention- 1  Such  Companies,  well  managed,  are  '  of  the  Directors  Sir  H.  Montagu  Al- 

76,194,016.15  gjity  to  say  that  the  measure  of  pro-i  excellent,  both  as  conservers  of  old  j  Ian  was  re-elected  President  and  Mr. 

*gi‘ess  the  Elank  has  enjoyed  during  his  and  creators  of  new  business  for  I  K.  W.  Blackwell  "Yice-PresidenC 


i 
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Canada’s  Next  and  Final  War  Loan 


Which  Do  You  Prefer? 

Short-Term  Notes  or  Long-Term 
Bonds? 

If  you  are  attracted  by  Short-Term  Notes,  you  can  buy 
them  at  prices  to  yield  arouud  67c  to  7*4%. 

Short-Term  Notes  represent  merely  a  temporary  form  of 
Investment,  but  are  In  good  demand  Just  now,  owing  to  the  Sigh 
yield  they  rertum. 

If  you  prefer  Long-Term  Bonds,  you  can  buy  even  those 
of  a  ver>-  consen-atlve  character  at  prices  to  yield  around  5V6% 
to  6%. 

Long-Term  Bonds  represent  a  more  permanent  form  of 
investment,  and  while  corporations  issuing  them  now  must  do 
so  at  unprecedentedly  low  prices,  owing  to  general  oondltiona  in 
the  investment  markets,  they  find  it  advantageous  to  do  so,  be¬ 
cause  they  are  thereby  relieved  of  the  necessity  of  frequent  fin¬ 
ancing. 

The  investor  is  also  benefited,  since  he  is  able  to  obtain 
an  abnormally  high  return  over  a  long  period  of  years,  and 
is  also  practit^ly  assured  of  ultimately  realizing  a  very  sub¬ 
stantial  profit. 

We  are  pleased  at  all  times  to  go  over  your  investments 
with  you,  ^vith  a  view  of  getting  the  best  results  consistent  with 

safety. 

Some  adopt  the  policy  of  dividing  their  funds  between 
Short-Term  and  Long-Term  Bonds,  in  order  to  benefit  to  the 
greatest  extent  from  market  conditions. 

We  can  supply  you  with  Information  on  any  issue. 

F.  B.  McCURDY  &  CO. 

Xembers  Montreal  Stock  Exchange, 

136  St.  James  Street,  -  Montreal 

HALIF.4X,  ST.  JOHX’S,  XFLD- SHERBROOKE,  ST.  JOHN,  XJI. 
SYDNEY. 


Important  Problem 
of  Reinvestment 


How  can  you  get  the  best  Results  out  of  your 
Reinvestments  . 

It  is  at  sneh  a  Time  that  Our  Investment  De¬ 
partment  can  give  You  the  Most  Ynluable  Assist¬ 
ance. 

Whether  You  are  a  Earirc  or  n  Small  Holder  of 
Bonds  it  will  surely  pay  you  from  Time  to  Time  to 
siwure  Expert  Opinion  on  your  Holdinirs  and  how 
Best  to  Heiinest  the  Proctwds  of  Yonr  Interest 
( oujions. 

You  .Must  also  Keep  your  Investments  I  p  to 
Date. 

Wilh  the  Change  that  has  Occurred  in  I  he  Bond 
Markets  there  are  Many  Opportunities  to  make  Pro. 
fitable  Exchanges  or  Reinvestments. 

The  Services  of  our  Investment  Department 
do  not  Place  Yon  under  Any  Obligatinn. 

We  would  be  Pleased  to  Supply  ITou  Full  Par* 
ticulars  on  Any  Bond. 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Fxchange. 

Transportation  Bldg.  -  Montreal 

Ottawa  Office  4S  Eiirin  Street 

Bradbury  Bros^  Mgrs. 


Taxable  or  Tax-Exempt? 


Domestic  or  Foreign^ 


■ 


A  feature  of  the  discussion  on  the  forthcoming  war  loan  issues  as  it  presents  itself  this  ' 
j  week  is  the  emphasis  throwm  on  the  fact  that  the  loan  must  be  “on  a  business  basis,”  not  de- 
1  pending  too  much  upon  the  war-time  feiwour  of  patriotism,  and  the  idea  that  in  order  to  cover  | 
as  completely  as  possble  all  diffei’ent  quarters  of  the  money  market  it  should  be  issued  in 
at  least  two  distinct  forms — diflfeivent  as  to  maturities,  interest  rates,  pidces  and  conditions. 

The  fact  that  many  of  the  contributors  to  tliis  sjTnposium  feel  unable  to  attach  their  j 
names  to  the  expression  of  theii'  views  in  these  columns  is  readily  accounted  for.  All  of  ' 
them  are  men  who  by  their  position  in  tlie  world  of  finance  will  necessarily  be  called  upon  to  | 
bear  a  hand  in  the  woi’k  of  floating  the  loan,  and  when  once  its  terms  ai'e  decided  upon  by  the 
'  Finance  Minister  it  will  be  their  obxious  duty  to  accept  those  terms  as  being  the  I'lest  possible 
:  terms  that  could  be  made  both  for  the  country  and  for  the  investor.  If  they  were  to  go  on 
'  record  too  emphatically,  in  advance  of  the  decision,  as  favouring  some  policy  wiiich  may  fail  to  < 
be  adopted,  they  might  be  emban'assed  in  this  patriotic  task  by  the  language  which  they  had 
used  when  the  question  w’as  still  open.  Such,  at  least,  is  the  feeling  of  a  large  numbei' 
among  the  financiei’s  who  have  been  consulted  by  The  Financial  Times  in  this  connection,  in  | 
.  addition  to  which  there  is  the  realization  that  there  must  necessarily  be  factors  in  the  situa¬ 
tion  unknowm  to  ajiylx)dy  but  the  Finance  Minister  and  his  most  intimate  adrtsers,  and  factors  I 
moreover  which  could  not  properly  be  taken  into  consideration  in  a  public  discussion  even  j 
were  they  knowm  to  those  engaged  in  that  discussion. 


I  Must  Be  Raised 
'  on  Pure  Business 
i  Basis,  Says  Expert 

Toronto- -Mr.  A.  W.  MoLcnnan.l 
Manager  of  the  Canada  Bond  C'orpor- 


Tw^o  Issues  Needed 
To  Cover  Market,  A 
Short  and  Long  Term 

(lly  a  Montreal  Hanker. 

A  careful  .«tudy  of  the  monetary 


Short-Term  Serial 

Bond  Proposed  by 
Municipal  Bond  Man 


Toronto---Colonol  O.  A.  Stlmson 
one  of  the  pione^'rs?  in  the  CAnadtan 


ation.  Limited,  expresses  the  opinion  situation  in  Canada  ,i’  the  present  f’lttid  business,  thinks  that  Canada 
that  the  last  and  final  Canadian  War  moment  leads  me  to  the  conclusion 


Loan  should  be  a  Uomestic  Ix>an  advantage  ,s  to  be  taken 


moment  leads  me  to  the  conclusion  I 

that  if  full  advantage  is  to  be  taken  experience  of  the  I  nifed  States  in  j 
of  all  the  existing  conditions  it  is  floating  their  big  .\ietory  Liberty  i 


Boated  in  Canada  with  principal  and  oan  • 

interest  payable  in  the  United  Plates  i^fwo  different  forms  and  certainly  think  the  fin.nl  Oana- 

.ranadf have' two  different  maturities.'  Forh.ian  War  Loan  should  be  placed  in 
••I,  ia  n  rQtu/,r  rmtt  ir  'hoso  w  ho  l  equii  e  a  iiormiinent  in-  *  anada  and  should  bo  for  a  rvawn- 

It  is  a  rather  d.fficult  raattn  to  there  should  1  think  Ive  a  able  amount,  he  .said  to  tbc  Fin- 

thirty-year  bond,  which  might' boar  J”’"'®-  loan  to  take  the 


the  date  on  which  the  Ixtau  is  of-  ,p,.p;',,,„4s  of  capital,  and'vvonld  debentures  subject  to  income 

ft,.,  t,.t  To,n  attracted  by  the  exemption  privil-  taxation,  and  others  at  a  lower  rate 

Since  the  last  Victory  Loan  was  an  issue  could  U' offered  for  five  of  interest  free  from  all  taxation, 

floated  sontiment  seems  ’o  ^  Rrow;  ^  ^  ^  could  well  he  followed  in  a  modified 


ing  toward  making  any  future  Gov-  ,  ,  , 

,  .  .fu-  ,  .  Ixlievc.  for  a  figure  falrlv  close  to 

ernmenl  issues  siibjert  to  taxation.  , .  ^  . 


.At  The  present  lime  the  great  major¬ 
ity  of  holders  of  Virtory  l<oan  and 
other  War  Loan  bonds  In  Canada  are 
not  directly  affected  by  taxation  as 
it  now  exists  but  should  the  Gov- 


form  in  Canada.  It  seems  to  me 
.,s.  The  present  .v  p.e.  tax-exempt  •'’’''2  I’''*'  s'lhjcet  to 

i-ielnrv’'T.fi:^ri'nd  ‘"To'’  ""  ‘'^''‘''•native  bond 

.re  T'”’  combined  issue.  Iiart-  J."'  •'  at  least  par- 

d  bv  t?vatfon  as  taxable,  is  not  tax-exempt  might  be  a  good 

should  ri,e  ?ox  new  but  is  based  upon  the  praetiee  of  J’’'’"-  TT' 

should  the  (lOv-  c..„. .  .  Conversion  elatise  that  would  take 


Conversion  elatise  that  would  take 


J  tnrnt  loans  will  almost  undotibtedlv  y-  lye  vears.  i  nc 

Aon-Taxnlile  Bond  rnvvlse  ..omewbat  during  the  next  five  a'nonnt  of  the  loan  should  he 

In  addition  to  this  we  are  at  the  f  ivoiii-  of  siUlini;  i  sniall  as  possible  owing  to 

moment  pns.sing  througly  or  into.  of'intere.ri  somewhat  below  the  I'alnntic  end  of  it  on 

period  of  social  and  lalKiiir  unrest  present  market  rate,  so  that  the  price  "'c  «ar  being  over,  and 

and  it  would  be  unwise  to  acrentu.'>te  aradnallv  rise  to  raising  of  income  should  gra 

this  feeling  by  making  the  bonds  free  , hereabouts-  tlii.s  is  nnirli  ''"ally  work  into  a  taxation  propo.sl- 

from  taxation.  healthier  than  bav-mg  .a  mass  of  Gov.  the  bonds  shori 

Tt  Is  my  oninlon  that  a  taxable  ^  erni  yon  will  get  both  the  small  and 

bond  bearing  fi  per  rent  and  offered  in  a  few  ’arge  investors.  The  small  buyers 

at  say  r.,M.  and  Interest  would  be  ^  ^  who  do  not  wish  to  tie  tip  their 

readily  taken  up  by  the  people  of  i  ,  with  n  i  money  for  a  long  lime  will  find  this 


sboiilii  take  the  fttrm  of  short  term 
serial  bonds,  one  to  five  years.  The 
total  amonnt  of  the  loan  should  be 
keiit  as  small  as  itossihle  owing  to 
the  loss  of  llie  iiatrintic  end  of  it  on 
.account  of  the  war  being  over,  and 


this  feeling  by  making  the  bonds  free 
from  taxation. 

■'Tt  Is  my  oninlon  that  a  taxable 
bend  bearing  fi  per  cent  and  offered 
at  sav  ami  Interest  would  be 


-  V  i  f' years  if  we  issued  to-dav  a  long 

readily  taken  up  by  the  people  of  |  ,n  r,  per  cent  'rate  and 


WAR  LOANS 


All  information  sup¬ 
plied  on  the  different 
issues  of  War  Loans 


WAR  LOA.VS  BOUGHT  i 
SOLD 


T.  McCALLUM 

Member  Montreal  Stork  Exchen** 

14  HOSPIT.4L  ST 

Trirpbonr  Main  IIOZ 


W.  R.  BRERETON  & 
COMPANY 

Government 

Municipal 

and 

Corporation 

Bonds 

Equipped  to  srlre  helpfml  ser¬ 
vice  to  investors 

Dominion  Bank  Buiiding, 
TORONTO,  CANADA 

Adelaide.  SOX 


ranada  At  the  present  time  lon.g  '  ,,argffi  iiar  for  it 

term  bonds  are  mor'  attractive  ’o  -  _ _ _ _ 

'he  Bt  er.age  inx’e.stor  and  from  bis  I 

standpoint  a  2f'-vear  bond  would  be  '  A  f^lT  A  I 

ideal  However.  alO-year  bond  I  fipilfl| 

would  also  hr  attraetive  and  from  I  I 

the  Governme-nfs  standpoint  it  would  '  Btnitirk.tf'fc-'.  -  -  - _ _ 

be  moic  desi-able  as  with  a  rrea' -  ||y  Bjirni"  11  A  |y|0 
tnanv  of  the  War  Tg>an  bonds  due  in  I  IS  I  Wl  T  11  Ij  ||  U  IS  I  ^ 
in2.T  Ut;:  and  IbSI  converted  Into:  ^  W  1  ■  W 

dakik  Apppnvpn 

few-  maturities  to  fake  care  of  he  Urlllll  |  It V  V  LV 

tween  1022.  wbleb  is  the  due  date  of  | 

the  ,'i-year  Victory  T/oan  issued  in  ;  — - - 

1018,  and  Hie  1022  \  irtory  T.oam  In  Shareholders  Aulhorise 
addition  to  th's  it  is  very  prob.able  •  ’ 

that  the  tkovernment  would  have  1  000,000  af  .\nniial  Meetin.if, 

no  difficulty  in  refunding  a  in.ycar|  jj  ^  y.  .  .  /-onlcmnlal- 

bond  at  maturity  at  a  lower  rate  o'l  coniempiai 

inteiepf.  I  ed  For  Immediate  Future — 

"T  believe  that  a  Immrstie  T/'aui  .  .  r>_  j  i  x-.  • 

iseuied  in  cajinda  would  be  more  rb  -  i  Biiliant  Recoid  and  ExceJ- 
sirahle  than  a  loan  flor.icd  in  the  1  I'rospects. 

United  .Stales,  as  from  Hic  f.r.ver';-  |  _ 

menfs  point  of  view  it  could  be  j 

done  more  eronomleallv.  Tf  tin- prin-  The  .inniinl  meytiiig  of  the  Mer- 
elpal  and  interest  of  the  bonds  were  ,  ‘ ibink  of  <  anada  was  prei  id- 
payahle  In  the  l.'nifed  States,  there  oicr,  after  an  absenee  of  four 


I  t  ntted  .states,  as  rrom  tim  i,r,verc-|  _ 

I  menfs  point  of  view  it  could  be  j 

I  ^  llColiC  OflOlCS  done  more  eronomlcallv.  Tf  tin- prin-  The  annual  mey’.iiig  of  the  Mer- 

WITH  FIRM  BgrKFvr  elpal  and  interest  of  the  bonds  were  1  ‘ '‘^bts  Hank  of  <  anada  was  prei  id- 

’  '  ’  payable  In  the  l.'nited  .States,  there  1''^  over,  after  an  absenee  of  four 

VaT^d^vure'^Thc^^re3“;^t^%  -mild  tinelonhtedly  be  a  gre-.'  ,.anv  i  by  the  president.  Sir  H.  .Mon- 

State.s  and  Western  Canada  has  rr.ide  bonds  taken  lip  bv  United  States  in- i  ^  .il.a  i  who  lias  been  cng.Jged  in 

tham  a  paying  investment.  vestors  and  this  would  no  doubt  helpj"  '’’'  '"''i  k.  and  who  p-tid  .o  w.v  m  tri- 


argfd  par  for  it  '  j  s’yl''  •’•f  security  attraetive;  while 

_ _ ^ _ _  the  shortness  of  date  will  encourage 

institutions  who  wish  to  keep  their  j 

/IfiRF  PAPITAI  'i™'" "™'"' 

^J»ll  I  I  Blk  "The  issuing  of  the  two  kinds  of 

..  a  «  Q  «  ■  ■  — bonds,  one  exempt  from  taxation  at  a 

|y  IUIL  |Jf*L|  A  |y  I  V  tn*''rP!*i  rate,  -would  no  doubt 

11  IfiLltIjnnIl  I  ^  j  attract  big  capitalist.s  and  men  with 
^  *  "*  "*  *  ■  ^  j  large  incomes  because  or  tne  tax  ex- 
laftll#  •  1^  I l>t  inn  feature;  while  the  indlxd- 

kUraii  A  MM Ivl  |u|a|  I  finals  of  small  income  would  be  able 
^llllllfll  I  IlM  *  tM 'be  maximum  intere.st  yield  on 

|ihoir  money  by  purrliasing  the  tax- 
— - -  j  able  higher  yield  bond." 

tarcliolders  Aulhorise  - - - - 

000,000  af  Annual  Mwtinir,!  >‘0INT  (.RFY  BOYDS  SOLD. 

Hut  No  Issue  is  Confemp!at-i  *  company  have  been 

*  awarded  two  hlo^kF  of  Point  Orov 
ed  I'or  Immediate  Future — j  bonds;  .$22. .'.co  .r,  per  rent,  due  to  iiir,2 

A  Ii.ili.-,„l  Record  and  Excel-  “j  r.^ir.o'S, 

lent  I’rospects.  firm  at  rt2.22.  other  tenders  -w-er.-' 

_  I  from  .Marneill.  Graham  &  Co..  20.(17.  - 

I.and  Wo-od.  Gundy  fc  Co,,  89. k7.  These 
he  annual  meeting  of  the  Mer-| 

jnts  Hank  of  < -anada  was  pre;  id- ;  py^poso-s. 


lent  I’rospects. 


j  them  a  pa.ving  investment.  vestors  and  this  would  no  doubt  help 

!  The  new  Pantage.s  house  in  Toron.  In  some  degree  to  stabilise  the  ex- 
to  (on  longejuFtahoveShuter)  to  ehangprate 
I  seat  3,500  will  be  one  of  the  finest  x-s-  *  xr  1 

in  the  circuit.  Ffieef  on  Exrliaiure.  j 


t'l  the  service.s  of  the  temi)-  rary 


TODXSHIP  OF  RARTOY. 

*T'h<’  isFiir  of  rpiit 


or'fijpant  of  Tho  (hair  diirhn-  that  Bart.on  CO-y^ar  bondr^  i 

time.’.  Vk r-.^^rf'Pidf'nt  K.  W.  liiarkwr'll.  h>Fn  awanicd  to  A  E.  Arne-  A- 


TO'*  ^‘ompany  owningr  it  trill  hoM  * 

j  the  booking  rights  for  all  Ea5>tern 
Canada — an  additional  source  of  re.  To  a  o 
venue 


Imports  for  War  purpofop  and  with 

TU  A.  »  •  •  1  i 'i'hJs  boinff  nit  down  fo  tpo  minimum  j  *  luf.i  u:  inc  ^  ^ 

Eastern  Ineatres,  Limited ‘now  it  if  probable  that  worn  onourb  th^'  auTborkation  by  '^harc-  ^  &  <  o..  101. *,r. 

1  Cumulative  Preferred  Sheres  Vmds  sold  in  the  I'nited  States  to  holders  of  i he  i.toue  of  $5,im),ro0  ad-  ' 

a  onar  S  and  txdth  our  ex-  -litional  capi'a’,  which  whei,  issued  COFYTY  OF  REYFREtV. 

prict:,  100  jijcreaslng.  the  effect  on  ex-  will  bring  the  total  stock  up  c 

Carrying  a  honuB  of  one  jhare  change  might  he  of  a  permanent  na-  'r>  -Jlf'.OOh.nfiO,  equal  fo  the  .  of  Rcnfreix  $16,000,  6  p.e. 

Common  stock  with  .ach  7r„  tvirp  If  the  Government  desired  to  authorized  and  paid-up  s-tock  of  a-l*^->’*'-a-r  Instalment  debentures  have 

,  Preferred  shar.  hv  th^  to-<lay  stands  been  awarded  to  A.  E.  Ames  .of! 

thi*inve!s”or'’’'®''“'''  "'Pbofunl’-v  to  r  fp^i  confident  that  the  money  could  'bird  in  this  respect  among  j *  P?-  b'b  ' 
It  is  estimated  that  after  provia'on  raised  through  the  efforts  of  the  Canadian  charte^d  banks.  It  txas  Ibl....  Wood,  Gundy  &  (^.  101. Jl. 

is  made  for  operating  exposes  tallies  '  financial  Institutions,  bond  house?  riated,  however,  that  there  was  no  in- 

^efercad  dividends,  etc.,  there  should  and  .stock  exchange  houses  In  a  slmi-  teniion  of  issuing  any  of  this  stock  in  flTY  OF  G.4LT  BOND  IS.SIT. 

4125.00 — egutva-io-  manner  fo  the  method  adopted  In  the  inim(Miiate  futUTC.  ^  „  I 

,  Partial' paj-menToTTo^^ow  Bat  '  i  to^e^Ss  hL  Wn 

lance  In  instalments  if  de^ir^  ,  War  Ivoan.s.  Now  that  the. war  i.‘^  the  meeting,  by  the  presidcn-.  vice-  -'’•'■•‘’o'b  nas  D^n  purchased  bx 

-Vll  payments  earn  7%  ’  over  the  patriotic  appenl  has  lost  preisident  and  genoral  manager,  ''’‘'m  | 

i  Full  particular#  on  request  some  of  its  efforts  and  it,  might  be  be  found  el.-ewhere  in  this  issue,  .and  ^  ^  I 

•  _  difflenlt  to  secure  the  voluntary  ser-  should  be  studied  by  those  who  .lesire  There  were  nine  other  bid.- 

_ O _ r%  vices  of  the  dtlrens  as  was  done  In  illuminating  comment  on  the  busi-  lor  tnte  issue.  | 

■>Mimkiro.Oanslitt  X*  to.  i  connection  with  the  Victory  Tyoan  ne.ss  and  financial  situation.  Mr. 

1/  tMVESTMCMK-MAHKeRS  Vi  CJtmpaign?.  and  it  would  se.em  to  me  .M.acarow,  the  general  manager,  made  Victoria— Tenders  will  shortly  he 

that  this  money  mus*  be  raised  on  a  pointed  roferenco  to  the  necessity  of  called  for  the  first  part  of  the  Irriga-  ■ 
Member#  Toronto  Stock  Exchange  pyT-giy  businc.ss  basis.”  a  Canadian  mercantile  marine  if  this  tion  project  to  be  installed  on  some 

88  BAY  STREET,  TOROWTO.  ^  '  - - -  Country  was  to  take  its  proper  place  22,000  acres  of  land  In  the  South 

.  '  '  vxrtTTTv-tr-xx  Txm-rxxrvTxc  world  trade,  and  expressed  appre-  Okanagan  section.  The  irrigation  | , 

Phone  Mnln  888.  j  HDLLIYGtK  III » M»E.>  Its.  ciatlon  at  the  first  step  by  Great  system  to  he  installed  will  serve  i 

'  HolHneer  Con  .sol Mated  Gold  Britain  in  the  direction  of  Imperial  some  9,000  acres.  j 

Mines  declared  a  dividend  of  one  per  Preference.  "You  -will  be  interest-  - -  | 

WE  OFFER  I  cent.,  paj’able  June  17  to  stock  of  te-  he  told  the  shareholders,  in  Moose  Jaw — President  Beatty,  of  i 

,  -Make  Offer.  jand  April  22.  Provinces,  where  the  crops  is  to  clYLoohor^"' 

j  3,000  Shares  Martin  Gold  Mines  i  have  seldom,  if  ever  beCorc,  got  away 

at  30c.  Calgary— An  Issue  of  $2,000.02(1  to  a  better  start.  - 

5,000  Shares  Premier  Langmuir  '  treasury  notes  in  order  to  pay  off  Me  recently  organized  and  put  in  which  they  are  associated,  and  we 

'  (“Barrltles"!,  35c  I  liabilities  carried  over  from  last  year  motion  the  Bankers' Trust  Company,  expect  our  company,  which  opened 

I  2  000  Dominion  Kirkland  Gold  ca"®  ibe  school  board's  which  will  operate  to  some  etxent  as  Its  doors  on  the  1st  of  .May,  will 

’  Mines  8c  needs  for  1919  and  leaxing  a  fairly  an  auxiliary  to  the  bank.  Such  com-  prove  a  strong,  conservative  and  ttse- 

‘  ■  I  clean  sheet  is  the  reoommendaHon  panics,  well  managed,  are  excellent,  ful  ally.  The  xvant  of  such  an  affl- 

j  PR.4TT  &  DORSEY  of  the  city  treasurer  to  the  financial  both  as  conservers  of  old  and  creat-  Hated  company  has  been  felt  in  an  In- 

Tel.  M.  6<69  ;>  Adelaide.  St..  Torontoj  committee  of  thia  city,  ors  of  new  business  for  the  bank  with  creasing  degree  for  some  years  past." 


holders  of  I  he  i-toue  of  $5,oii'i,'‘o0  ad- 


reduce  this  discount  and  with  our  ex-  dilional  capital,  which  w  her,  issue 
ports  increasing,  the  effect  on  ex-  bring  the  total  stork  u 

change  might  he  of  a  permanent  na-  .tlS.OOU.OfiO,  equal  to  th 

t.vire.  Tf  the  Government  desired  to  authorized  and  paid-up  stoek  e 


lei,  issued  COrXTY  OF  REYFREIV. 
stoek  up  I  ,  „ 

to  the!.  County  of  Renfrew  $16,009,  6  p.e. 


'lire  inc  iiuv.-riiiji'-ii  authorized  and  paid-up  stoek  of  5-1 0-j-e^r  Instalment  debentures  have ^ 

Mlse  by  this  Tx>an  about  Stoo/ion.oor,  the  institution  which  to-day  stands  ’ Graham 

T  feel  confident  that  the  money  eouid  'turd  in  this  respect  among  '  --"5-  ’’■'I ' 

be  raised  through  the  efforts  of  the  Canadian  chartered  banks.  It  was  Itl--.  Mood.  Gundy  &  101. Jl. 


Full  particular#  on  request. 


88  BAY  STREET,  TOROWTO. 
Phone  Mnln  888. 


3  Tests  for 

Successful 

Investing 


S.4FETT — assured  payment  of  principal  and  In¬ 
terest — the  foremost  consideration  of  conserTstlTe 
Investors.  •  ^ 

>L4RKET.\BILITT — Investments  which  can  b®  *' 
readily  sold  —  investments  for  which  exists  A  con- 
stand  demand.  y 

SATISFACTORY  YIELD— Investments  yielding 
as  high  a  return  as  Is  consistent  with  ahsolnte  safety 
of  principal.  y 

IVe  would  be  pleased  at  all  Times  to  Dlscnss  ' 
with  You  the  Proper  Investment  of  Yonr  Fnnda. 

If  Yon  are  a  Holder  of  Victory  Bonds  It  Is 
Essential  that  jon  Should  Know  what  to  do  Imme¬ 
diately  wilh  Yonr  Half-Yearly  Interest  Conpons. 

Make  all  Yonr  Money  make  More  Money  for  you. 

Me  wonld  he  pleased  to  have  Yon  Call  or  wrlll 
forward  by  31ailany  Iiiforination  yon  May  Desire. 

Geo.  W.  Hamilton  &  Co. 


THOMAS  McCALLUM 

.Members  .Montreal  Stoek  Kxrhnnire. 


14  Hospital  Street, 


Montreal 


Telephone  Main  1102. 


New  issue  Eight  years 

$260,000.00 

6%  ist  Mortgage  ( losed  Secured  Sinking  Fund  Gold  Bonds.  '' 

The  Dandurand  Building  Company 

LIMITED 

Forner  St.  Denis  and  St.  (atherine  Streets, 
MOYTRKAI,. 


Dated  .\Ia.v  1st,  1919. 


Due  .May  1st,  1927. 


rrincipal  and  tiifero.st  iia.xahh'  at  the  Bank  of  Hochelaga  in  ' 
■Montreal,  yuobcc.  National  I’ark  Hank,  New-  York  City.  In¬ 
terest  pa.vahle  fir.sl  May  and  .November. 

DKNOMINATIONS  $100,  $.m 

Value  of  properly  eRtimaleil  by  experis .  $77f.g?n«» 

Net  earning?  avnilalile  forbonil  interest . '  41,715  ^ 

(Nearly  twice  ibe  interest  on  $1.50.000  at  6%  per  annum). 
TRUSTEE:  The  Montreal  Tru.st  Co.  '''  ' 

LEGALITY:  Messr.?.  Kaxanagh,  Igijoie  and  Lacoste,  and  Meagra. 
Rainville  and  Rainville,  Advo<-atos,  have  passed  and  approved  ' 
of  the  legality  of  this  issue. 

Triisl  deeds  have  been  passi'd  before  Victor  .Morin,  N.P.  ‘ 

SLNKIN'G  rU.NI):  The  trust  drf?I  provides  for  a  creation  of  a 
sinking  fund  to  n-deem  a  substantial  amount  of  the  bonds 
during  the  lifetime  of  the  issue. 

PRILL: — Par  (100)  and  nccnifMl  Inferi^t, 

CREDIT  CANADA  LIMITEE 

Hon,  H.  B.  Raitnille  (President)  .  ,, 

BANKERS 

Established  1910.  ' 

145  St.  James  Street 

MO.YTRE.U.. 

Tel.  Main  47,35.6 


Timely  suggestions  for  the  H 

Reinvestment  of  Interests  and 
Dividends  'i 

?  I 

Payable  June  First. 

L 

For  those  desiring  long  term  bonds  at  attractive  yleWa,  ,{; 

we  recommend  the  following  " 


Due. 

YUOd 

.6>^ 

1937 

6.2(1 

1939 

5.25 

1939 

6.30 

5>4 

1939 

6.30 

5^ 

1920—49 

fi.60 

100,000  Pro.  of  British  Columbia . 614  1939  6.80 

71,000  Town  of  Ea^tview,  Ontario . 5^  1920—49  fi.60 

Victory  Loan,  all  maturities  at  market  i 

For  thoee  deeiring  .shorter  maturities  and  higher  yield,  we-per 
commend  the  following:  — 

$30,000  Fraser  Ckimpanies,  Limited . 6  1923  6.40 

20,O0f>  Fraser  Companies,  Ltonited  .  6  1924  6.40 

16.000  Montreal  Tramways  &  Power  Co..  6V4  1924  6.25 

1,000  Province  of  Alberta .  6  1922  6  % 

Full  particulars  on  requeat.  J 


W.  A.  MACKENZIE  &  COMPANY 

TORONTO.  CANADA. 


BONDS 

We  invite  Correspondence  when 

BUYING  OR  SELLING 

-  -  EASTERN  CANADA  ISSUEo  -  - 

W.  F.  MAHON  &  CO; 

HALIFAX,  N.S. 


THE  FTVAXCIAL  TIMES,  MONTREAL,  SATURDAY.  .lUNE  7,  1919 


DAVIDSON 


Investors  who  purchase  Davidson  Gold 
Mines  stock  now  will  make  large  profits. 
The  reader  should  write  for  detailed  in¬ 
formation  regarding  the  security  without 
delay.  Because  important  developments 
are  in  progress. 

Private  wires  connecting  all  important 
centres. 


tl  KING  5T..EA5T  TORONTO.  CAN. 


La  Belle  Kirkland 

Operations  on  this  very  atfrartiTe  property  In  Iho 
Kirkland  Lake  district  are  ahont  to  he  resumed. 

This  Company  has  over  $500,000  in  ore  actuuliy 
blocked  out  at  the  present  time. 

For  the  purpose  of  further  developing  and  placing 
the  mine  on  a  producing  basis,  500,000  shares  of  treasury 
stock  are  offered,  the  first  100,000  of  nliicli  will  lip  sold 
at  25c  per  $1.00  share. 

Complete  Information  mailed  on  ref]uest. 

In  ordering  by  mail  make  all  checks  payable  to  the 
Trusts  &  Guarantee  Co. 

McMillan  &  Company 


«  TRUSTS  &  GUARANTEE  RUELDENG 


TORONTO 


Porcupine 

Keora 

Buy  it  NOW 

:  KIELY,  SMITH  &  AMOS 

C.P.R.  BLDG..  :  Tor'-nto.  Ont. 

We  have  on  hand  at  all  times 
reliable  Information  regard- 
Ing  the  above  camps  We 
will  be  pleaded  to  place  this 
Information  at  your  Ser»-lce 
..IThont  cost. 

■  rLEMING  &  MARVIm 

I  Members  Standard  Stork 
Eirbanije 

Rk  1102  C-F.R.  Bnildlng,  Toronto. 

D03IE  AND  DORT  EXTENSION 

The  annual  meeting  of  the  Dome 
Mines  Company  ■will  be  held  about 
June  10. 

It  is  learned  that  the  directors  will 
arrive  at  the  mine  in  Porcupine  about 
June  4  or  5  for  the  purpose  of  look¬ 
ing  over  the  situation  in  connection 
with  the  Dome  Extension,  as  well  as 
the  Dome,  and  it  is  considered  quite 
probable,  a  more  or  less  open  statp,- 


Gold  Properties 

WE  OFFER  F.OR  S.\LE 

VOBTHF.R.V  OXTARIO  tiOLD 
MIM.VG  PROPERTIES  IX 
PROVE.X  TERRITORY. 
BOSTOX  CREEK,  KIIUfL,AXI> 
CAKE,  LARDER  L.AKE, 
WEST  SHIXIXG  TREE,  MAT. 
ACIIEW.4X  GOLD  FIELDS. 
full  INFORMATION'  RE- 
G.AKDING  .4NY  OF  ABOVE 
PROPERTIES  ON  REQUEST 

Victory  Bond  Security 
Company 

5DS  KK\T  BUILDING. 
TORO.NTO. 


Associated  Goldfields, 
Limited 

rpHC  LARGEST  GOLD  MINE  1° 
the  making  on  this  rontinen. 
We  have  Information  and  maps 
we  would  be  pleased  to  mall  upon 
request  to  Intererted  parties, 

PETER  SINGER 

Members  Standard  Stock 
Eirhange 

&04  STANDARD  BANK  BLDG. 
TORONTO,  ONT. 

Phone  M.  3701-2 


ment  will  be  made  at  the  annual 
meeting  by  the  president,  who  has 
promised  to  keep  shareholders  fully 
advised  as  to  developments. 

In  view  of  the  long  period  of  en¬ 
forced  unproductiveness,  it  is  believ¬ 
ed  a  general  outline  of  the  probable 
trend  of  operations  during  the  bal¬ 
ance  of  the  current  year  will  be 
given. 


I  MINING  and  MINERAL  RESOURCES 

DEVELOPMENTS  IN  THE  ABITIBI  GOLD 
FIELDS  ARE  SUCH  AS  TO  HOLD  OUT 
I  GREAT  PROMISE  FOR  THE  FUTURE 

By  IV.  L.  Edmonds,  jeonEiderabTe  stripping  of  Tein-s  done  |harard,  sample  of  ore  containing  no  | 

Special  Corresnondeirt  to  GoM.  Fields i  r  visited  Siscoe  Island  in  free  gold,  •which  I  obtaine-d  and  sub-) 

In  Abltlbl  District  fourth  week  of  May  active  work  mltted  to  Mr.  W.  K.  McNeil,  Toronto,, 

rr  V  being  done  at  two  shafts,  name-  !  provincial  as-saylst  for  Ontario,  the! 

I  .  ing  is  believing  there  can  be  ly  «(-;•.  ‘Tj,”  while  tnarhinery  was  i  aS5''ay  wa.s  $12.40  to  the  ton.  The 

no  question  regarding  the  promising  being  in.stallrjd  at  vein  “A”,  where  3  |  last-named  sample  was  taken  a  foot 
nature  of  the  two  gr,]/i  mining  p-o-'P’^-  feet  deep  already  exi.stwT,  or  two  below  the  surface.  Although, 

nerttpa  AnriTim  ==  the  puipo.se  of  constructing  a  I  the  pit  is  only  do^-n  fifteen  feet  the 

Si., eras  a-ffl  1  shaft  at  that  point.  Pits  at  a  ^oiiplelvein  already  sho-ws  a  disposition  tO; 
Martin  claim.s  In  V’'arsan  and  Du-|of  other  points  may  also  eventtia’lv !  assume  greater  •'vidth.  On  the  ?ur-| 
bulSBon  townships,  Ahitibi  district, ;  become  shafts.  “l3”  shaft  i;  sitnai- 1  fa<  e  tTie  vein  has  been  so  far  tra<';edl 
'which,  as  incidcntly  pointed  out  in  a  f'"'’’  "Onth  of  the  north-jfor  a  distance  of  over  20b  feeL  I 

former  article,  are  being  worked  un-  :-Ia.nd,  and  ha.s  been  .  Dr.  Tiiincroi'!%  Opinion.  j 

der  option  liy  the  Hritish  Minerals i  ^  depth  of  about  Hfi  feet,  M’hen  Dr.  J.  A,  Bancroft  examine.d 

florporation,  iiimitwl.  After  having, :  ^ south, .  "r”  vein  in  the  early  spring  he  re-l 

Irrm  per.sonal  observation,  ascertain- j down  10  t-.-  lOb-foot  level.  ported  that  there  was  no  doubt  as  to 
ed  the  results  which  have  been  oh-  Eleven  Dold-llearing  Veins.  [its  depth.  In  IL.  opinion  it  is  un- 
tained  from  the  extensive  develop-  Tn  all,  eleven  '.".Id-beai  inr  vein"  j  doubtedly  a  der-p  :  rated  vein.  Th's 

nient  work  done,  one  ean  eome  to  no  I  have  so  far  bern  diseoveied  on  the!  has  been  eonfirmeii  by  the  further 
other  ooneliision.  Tf  there  Is  an  r!e-  island,  ’o  say  no-;, mg  of  thirty-three  |  deepening  of  the  shaft.  .\t  ninety' 
-ment  of  doubt  anywhere  it  is  in  le-  gold-hearing  ..u ingor:-.  At  the|feet  the  'luartz  vein  .sharply  widen.-, 

gard  to  the  possible  length  of  life  of  northern  end  of  the  island  there  is  a  and  at  the  Ibb-foot  ievel  is  fully 

,  the  properties  as  gold  prodiieers  and  elear-cut  vein  •■hieh  stiike.s  no,  th- 1  twenty-four  im  hes  wide.  The  ore 
not  a,s  to  what  development  -work  has  west  into  the  lak<  and  .oiith  easterly  j  taker,  from  this  vein  i.s  freely  imp"eg-| 
so  far  revealed.  That  ean  only  he  inland.  Five  hendifn  fe- t  to  tl.e,n3trd  with  n'lcget;  a..-  wet]  as  with’ 
determined  as,  under  aetive  utiiiin-.'  sntitli  i:,  ano'h'  tr-m,  t|e-i-ni)<.d  as  "me  sold.  .Niiuiget-  riinniug  from 
work,  time  goe.s  on.  So  far.  how-  ■I,),  ’  whit  h  run  noithf.-ist  and  smii ti- 1  (.n*  to  ;-i.';  oiinees  ate  bt  ing  frcqueni- 
I  ever,  there  Is  nothing  in  evidence  to  west.  A  thousand  feet,  .‘;oii'h-east  ism-  r-n' 'lunterf  d.  I 

indicate  that  the  life  of  either  of  tlie  “C"  vein,  -whirh  gen^i  ally  rt.’-’kesj  As  a  matter  of  fart,  nuggets  are  ob. ' 
properties  may  be  a  short  one.  As  northeast  .and  .oijthwf-  1.  whiie  '  A  'ltainrd  at  every  blast.  Most  of  the! 
a  matter  of  fact  the  evidence  is  ra-  vein,  which  run:  tairthtt  !y  airl  t-outn-l  pnggi-i  --  have  Iwen  discovered  helowi 
ther  in  the  opposite  direction.  At  we.-.terly,  i.'situ..fd  b.Mitifcct  .v*dl|t|ir  To-fnot  let  c.l,  and  the  deeper  the  j 
any -rate  there  Is  one  thing  of  which  futtber  to  the  s'm'li.  Trmc -in.:,  s.cj  r.,,r  |  .-tjaii  i;  rank  th'  more  ntjm'rou.s' 

wit  -may  he  assured,  and  that  is  ih:)t  larrieci  on  ha.'  ntic  o-r-i-eri  ••()”  von  tiiev  hrc.ome.  I-'rom  c.re  in  which  no! 

tJie  evidence  obtained  frem  the  wok  for  a  distance  of  cner  2b(i  r,rt;  ‘'t"’  Fnineiali/aiion  wha’.evcr  i.s  visible  an  I 
|s,o  far  done  Is  rinrh  more  favourable  about  .Ibb  feet,  and  “A"  f -r  al'ont  Ib'il-veraer  of  -fll  a  ton  Is  disclrsed  in  I 


WASAPIKA 


The  Transformation  From  a 
Working  Prospect  to  a  Mine 
of  Great  Intrinsic  Value 
Now  in  Evidence. 

EVOLUTIOFIn  NINING 


St  a  {TP  1  years  agn  when  West  Shini^ 

vJLa.gC  X  •  extensively  recogniz¬ 

ed  as  a  big  gold  mining  camp,  the  Wa-sapika  made  its 
debut  to  the  investing  public  at  20  cents  a  share.  It  was 
worth  20  cents  a  share  then.  We  advised  the  purchase 
of  the  stock  at  20  cents. 

Sta^e  2  M.E„  i*eported  that 

OLcx^c  £t9  indications  were  most  favourable 

that  the  geological  conditions  indicated  the  presence  of 
large  quai’tz  bodies  of  good  pay  oi'e.  An  active  cam¬ 
paign  of  development  was  inaugurated  with  most 
favourable  results.  The  stork  advanced  to  60  cents. 
We  advised  the  purchase  at  60  cents. 

StaP'P  ^  large  ore  body  has  been  prov'en — 

kJ  i  et,g  c  working  pr<"iipect,is  about  to  enter 

the  producing  stage — the  work  is  now  being  continued 
to  a.sfertain  the  milling  requirements.  The  shaft  is 
being  deepened  to  cut  the  Kibble  vein  at  depth. 

The  stock  has  advanced  to  "0  cents.  We 
advise  its  purchase  at  the  market. 

It  '■nsts  more  muney  to  hnv  VVasopilt,!  no-w.  Tint  vnii 
get  more  for  jour  money.  You  p.urticipate  in  the  product 
of  a  proien  property.  Ton  aeiiiiire  an  Interest  at  the 
right  time  now.  Ne'w  York  and  ontside  points  are  he- 
coming  interested  in  the  stock,  and  we  adrise  the  pur¬ 
chase  witliont  delay. 

We  aJ.so  .idvTPP  the  purchase  of  West  Tree  Mines.  Tliis 
stock  was  recently  offered  at  28  cents  per  share,  and 
made  its  initial  bow  on  Xew  ^'ork  Ciu'b  on  May  28th, 
and  is  now,  selling  around  33  cents.  This  property  ad¬ 
joins  Wasapika  on  the  east 


Stage  3. 


i  to  longevity  than  was  the  case  w  ithifr.fit.  In  p\-erj-  ,n.--irinrr-  tbif--  trench- !  tbe  a 


I  some  of  the  now  faniour,  gold  minfpjing  work  ha."  umovercl  rir-h  anVi  j  Owing  tn  the  rrrerencp  of  tnurmal- - 
in  Ontario  in  their  rorrcEpondiiig  hearing  ore.  fbe  ore  Imflv  on  thr^ej,i)n,  -whiih  ha.-  ai^o  been  fonud  to  be' 
Ftagp  of  development.  uneovered  vf.in:- ha  ,  .in  ave  a-.'e  width  .,0;,  j.r,id  .-ontent.'i,  the  ore  Lorn 

'  The  SIscop  Prop,. rtv.  of  about  five  ie.-y  ;  'f  ■  win  ha=<  diet.net  white  and  Mark  I 

■  I- rom  Korne  of  the  ore,  which.  WiiiI  -  annearanee  and  to  the  ei  e  te,o 

The  Si:-;cop  claim  embraces  the  uniipleeted,  conlJined  free  geld,  a.s-  bandsoincst  of  all  the  veir-  en  thol 
I  whole  of  the  island  -which  bears  thatij^y^yj,  .tlOO  have  been  fibt.aniod.  I.ei.anl.  *  ] 

name,  and  including  ten  aei-es,  of  j  jjj  wa.s  no  free !  y|jo  stirCi'e  of  Si=oeo  t-h-,.!  ia 

,  water,  has  an  area  of  SCO  across.  TheL,„,„  runl.overe,]  with  a  b- e  -  ,?-  .tlc  froeb 

'island  is  sittiat.c-d  almost  in  the  <'en-bi,  ,v,r  frou-  s‘,  'n  to 'I'l  'o  M-e  . u  ^  , 'y  , 

'tre  of  Igtke  De  Montigny.  The  rlaim';‘'  |  trrair  gold  ba.s  bee,,  ,-e.  o,ered: 

'  was  dlseovered  in  1915  by  a  prosper- 1  Aupp,;..,,  ^  nirte' ,,  An  ex-j 

Itor  named  Stanley  Siscoe,  -who.  '’.ith  ^  ‘  ,  u  ^  g  id-biriii'  uinr'? '  o  '  ^  ^  at, 

a  number  of  friends,  carried  on  a '  u, ' m  c I?" 


j  flwiiig  to  the  Irrerenee  of  tounnal- - 
J  liie,  whi.  b  has  also  been  found  to  be' 
Mch  in  gold  i-ontf-nt.s,  the  ore  L'om 
"f  "  vein  has  dist.net  white  and  iiiaekl 
ajipearanee,  and  to  the  ej  p  Is  the! 
.handsomest  of  all  the  veins  on  thol 
iipl-anl.  I 

1  The  surface  of  Si.=eee  Tr-land  is- 


ing  a  hydraulic  plant  for  the  purpose' 
of  wa..-hin,g  the  ria,'-  and  debris  from 


Great  Britain's  imports 
nring  the  noimal  yi 


of  pnlpi 

1913, 


^0@ 


Clothes  Shops 


Why 


not  learn  what  we 


have  to  offer  you? 

'  We  make  Suits  and 
Overcoats  to  order  at  reason¬ 
able  prices.  Our  interests  are 
at  one  with  yours;  by  helping 
you,  we  help  ourselves. 


'the  British  Minerals  Gorporalion.  i  ’  ^  c  -  ing  a  hydraulic  plant  for  the  purpose ' 

limited  of  which  Mr.  Melkman  is'  .Some  Rich  Ore,  ,  of  wa..-hin,g  the  day  and  debris  from 

president  and  Brigadier-GeneraF  The  quartz  at  the  “A-  vein  differs;  the  surface  of  tlm  property  thus  do- 
'Charles  A  Smart  C.M.G  ,  vice-presi- ' 'n  appearance  fr  ni  the  other  v.-insing  away  with  the  u.^e  of  the  spade 
ident-  While  ow’ing  to  I'a.'k  of  ade-jon  the  Siscoe  property,  Ining  “sn--'-  and  .=hovel  for  the  stripping  of  the 
quatP  capital  the  development  work  f  "hlb  th.  qn.ailz  in  the  other  veins,  the  id^a  h- ing  that  the  g.dd 
Icarried  on  by  the  Siscoe  svndicate ' '’fins  is  more  viUeous  m  character. :  rerov.  red  woiill  at  least  hate  .euffi- 
I  was  somewhat  crude  about  '  $7.”>.0n0 1  Byri'es  i.s  secondly  in  evidence,  but  it ' .  ient  v.alue  to  pa>  for  such  orv-ration. 

i  was  expended  on  the  enterprise  ,;p  toj  is  the  opinit^n  of  some  authorities  |  Shniilrl  the  engineers  finally  decide 
the  time  Mr  .Melkman  became  inWr-'that  it  may  iio.ssihly  turn  out  to  h-c'th.at  the  scheme  i.s  feasible  it  would 
ested  in  the  property.  During  (he  the  richest  vein  on  the  pnprtfy.  .\n  ,  pracii.  ally  mean  the  eliminali.tn  of' 

few  months -which  have  since  ei.ap'.ed  o.'--say  m.nde  l.v  Dr.  J.  A.  BancroDlihe  .  o.st  of  stripping.  From  a  test] 

additional  machinery  has  been  in-  from  one  side  of  the  fiiteex’-i'f.ot  pit  ma'io  in  .a  .viontreal  labora'ory  sixrv' 
stalled,  the  working  fdaff  increased.  I  gar-e  .$93.2d  Iti  gold,  and  from  an- 1  cents  w-  i  th  of  gold  to  the  ton  of ,  1 
shafts  sunk  to  a  greater  depth,  and  other  side,  $32.0u,  wliile  from  a  hap- clay  was  obtained.  .  I 

IBRITISHFELT  'EXPERTTOAIB 
i  CO  DECIDES  INBUILDiHGUP  S.rn 

'w'wl  I  year  .showed  a  tar.gor  profit  than  was  ' 

^  TO  BUILD  HEREjPAPER  EXPORTS  srH 

sold  for  ?2ln.  which  flid  not  app.a.r 

I  - ^  ^  in  the  auditor’.s  .statement,  that  pro- 

A  r'„,,ncVi  tndnstrv  that  -will  frfMiiiniiwl  from  Page  5.)  sldent  I.amport  had  received  $2..uor) 

An  .  ^'  ,3^  in  Canada  "liting  papers,  5,ono  tons  of  te.st  for  legal  fc.'s,  and  that  the  auditor, 

i '^for  nn  ^cxpend^lure  of  '^•^"-'  d.s.  h.Onti  tons  of  wall  hoard.r,  had  not  had  tuU  information  b.  forei 

IS  pl.ann  ns  for  an  ' j.tiun  tons  of  felt  papers,  or  a  totiil  making  tbe  ,-.'port,: 

in  connec^  Bo.gardln.g  Mr.  l.amporfs  fce.s.  the 

Hon  ^  Porrits  &Rpcncer  of  Oreai  Britain's  imports  of  pnlp  charge  w. -is  met  by  tbe.  statement 
taHi'i  hiiild  'i  nlant  in  rl'iuus  The  noimal  year  1913,  that  this  occurred  a  year-and-a-half  ' 

i™Te',-«b,p«n  fm-  Vln...,.,,  ot  S:3.-7:.2.7.  ,l„  h„lk  ,hl,h  .7,no„„.  ,„  o„, ad. 

'  making  machines.  The  future  of  the  siipplie.l  by  Sweden,  Norway,  Gei-  the  end  the  directors  report 

'new  ('anadian  industry  will  he  com-  many  and  Knssia,  ftlrtpled  wuth  the  nnnerst.anding 

!mrn.surate  -with  the  future  of  the  To  men  a  similar  demand  duilngty^'  ^ ‘lt'’'’f'Hr.  were  to  leave 
j  pulp  and  paper  industry.  Hilh.'rto  the  current  year  Canada  will  have  attention  called  to  IMr.  Forst's 

1  the  only  production  along  this  line  surplus  production  of  2fi6.0(i0  tons  of  statements  and  take  what  action  maj  , 
has  been  on  a  comparatively  small  pulp  of  all  kinds.  be  necessarv.  \ 

scale  in  Eastern  Canada.  The  he-  „„«|  ),i  i„r,.  Rrifisli  MtirkPf.  _ _ ' 

ginning  of  the  new  venture  w  ill  mean  q'hese  figures  indicate  Uiat  Great 

another  channel  Britain  ran  well  afford  to  admit  I  . 

Canadian  Cana.di.an  pulp  and  paper  to  her  mar-| 

dmuestir'^-ticle.  an^  the  finished  I  wUhoiit  the  slightest  <ietHment' 
article  will  replace  goods  formerly  It-fr  h"™'’  Producers,  even  if  at  the 

brought  in  principallv  from  Ureat  fRSt  of  other  countries  less  entitled]  f 

Britain  and  the  United  States.  The  m  ennsidf  ration  from  any  standi>oitit  I 
export  business  th.a.t  is  in  prospect  than  Canad.a,  They  also  show  that] 
promises  to  he  quite  Important.  Canadian  excess  production  is  insiif- j 
i  The  English  company  has  had  firient  to  interfere  to  any  serious  ex-  /  f 
wide  export  conneetioms  all  over  the  tp,jt  with  the  British  manufacturers'! 
world.  The  point  wa;s  reached  where  market,  rdnee  even  if  all  of  it  {{( 

it  was  considered  to  be  advantage-  ro  he  ab.sorbed  b.v  the  British  ? y 

oils  to  establish  a  branch  plant  in  jf  would  .still  represent  a  good  . . .  1 

Canada  to  take  of  the  Do- 1  og  ^  ^  total 

duct!s'!”and'‘Tpro”Jfde  felts,  etc..^for'  ^antity  of  pulp  necessarily  import-  gM  A  SPl 

Argentine.  Japan  and  other  paper-  od  into  Bntam  and  lees  than  25  p.c.  g  ^ 

mnking'countrieit.  ^^tish  imports  of  pai^r.  ^ 

John  K.  Spencer,  who  Is  represent-  As  to  the  question  of  shipping,  that  P  I 

ing  the  company  in  Canada.  d.wlare.s , is.  admittedly,  one  of  great  difficulty 

that  the  outlook  In  this  country  in] at  present  Not  only  is  cargo  space]  - - ^  _ 

connection  with  the  felt  industry  is  I  scarce  and  hard  to  get  but  it  com-]  g  .  X  1 

bright.  The  potential  development  |  mauds  a  premium  that  is  all  but  pro- i  R— ^  |||  I 

of  tie  paper-making  In-dustry  Is  ex- 1  hihitive.  constituting,  as  it  does,  an  I  Eg  ^  I 

ceedingly  great  and  the  average  Can- !  adverse  diffcential  of  from  $8  to  $10  j  -J 

adian  does  not  realize  fully  the  pns- 1^  ton  against  c^anaMian  products  laid] 

sibilities  that  lie  in  this  direction.  | England  as  compared  with!  tnder  thc  All 

Production  will  comnienee  rates  from  Scandinavian  ports  to]  IVe  O 

paratively  small  scale,  and  will  ic  of  England.  Agencies  are  now  I 

'X‘'^Sv“vre^Se®®^f'^to7T^  has  been  intimated  j  RRITIS 

penditure  on  plant  is  placed  at  ] Promise  shortly  to  reduce  If  Olxl  1  lO 

SflOO.OOO  by  Mr.  Spencer,  incor- 1  "ot  this  gi-eat  dis- 


ISBELL,  PLANT  &  CO. 


Standard  Bank  Bldg. 
Toronto 


305  Transportation  Bldg, 
Montreal 


new’  board  will  not  he  made  known 
till  tlie  meeting  resumes  to-day  the 
future  of  the  company  cannot  be  : 
forecast.  I 

.Among  Air.  For  t.’.s  charges  were' 
that  the  financial  r.t.'itement  for  la.st 
year  .showed  a  lar.gor  profit  than  w.as  ' 
really  the  case,  that  the  .  xpcnrliturc r: 
w  ore  re.illy  sonte  (.fifni,  instead  of  | 
$20u00;  that  some  i';m's  had  been 
scild  for  ?2lu.  which  did  not  appe.a.r 
in  the  auditor'.s  .st.itement.  that  pre. 
sldent  I.amport  had  received  $2..uCir) 
for  legal  fees,  and  that  I'le  auditor, 
had  not  had  tuH  infoi'inaf ion  hi  fore! 
maliing  the  report,;. 

llo.g.irdin.g  .Mr.  i.aiiiport's  fre.s.  the 
charge  w  is  met  by  the  statement 
that  this  occurred  a  year-and-a-half  ' 
ago,  and  That  all  hut  .sr.iio  of  the 
amount  went  to  out.'.ide  counsel. 

Ill  tile  end  the  di rectors’  report 
w.is  adopted  with  the  iinderst.anding 
that  the  new  cli rector."  were  to  h.ave 
their  attention  called  to  Air.  Forst's 
statements  and  take  what  action  maj 
be  necessary.  ] 


An  opportune  moment  for  the  purchase 

MINING  '  stocks 

at  low  fig  urea. 

Ask  us  for  quotations  and  mformation  on  anv 

MINING  SECURITIES 

HOMER  L.  GIBSON  &  Company 

Memb'TS 

Montreal  Vllnlns*  rtsrli.Tnge. 

Toronto  Standard  Stock  Exchange. 

II  St-  Sacrament  Street  Main  ”470 


ftAX^JBEAl 

' 

EiaitU  End'AAjioyF 

4^{rS‘t.CatK.  Si  Z 


L1MITEI> 

"TWexi  EnifV 
t^SlCathiiW 


I  &>  Spencer  Oo..  at  $1,000,000  capital,  a  wEUngness  to  meet  tne  situation, 
'  The  principal  difficulty  en-coiinter-  so  far  as  may  be  practicable,  by  rea- 
I  ed  Is  In  getting  funds  ont  of  Great  sonable  concessions. 

I  Britain.  A  caible  received  late  last  From  all  the  information  a-vallable, 
week  from  the  head  office  of  the  would  certainly  seem  to  be  to  the 
Porrifs  &  Spencer  Company  IndiMit-  j  ultimate  advantage  of  the  British 
ed  that  a  Imd  been  |  puip  and  paper, 

and  steps  will  be  taken  alni^t^  especially  of  paper,  to  do  ev-ery- 

mediately  to  puTchse  macninery  I  ^ 

i  the  United  States.  I  possible  to  ^Ultate  and  en- 

!  Use  fan^lan  lYool.  I  courage  the  Importation  into  Eng- 

1  There  Is  little  reason  for  heliev- 1  laJid  of  Canadian-made  pairer  and 
j  Ing  that  production  will  not  be  quite  pulp  in  preference  to  ttyse  of  other 
I  as  cheap  in  Canada  as  In  Britain,  countries,  outside  the  Empire. 

The  fact  that  a  product  formerly  Im-  - — 

ported  Is  notv  being  made  In  Canada  PETERSON  LAKE  DISPUTE, 
by  Canadian  labour  from  a  do-  Internal  warfare  In  Peterson  Lake 
mest.lc  raw  material  represents  an  Silver  Cobalt  Mining  Company  af- 
eeonomlc  advance  of  fair  Import-  fairs  reached  Its  culminating  point 
aace.  The  plant  will  employ  5(V)  at' the  annual  meeting  of  the  share- 
t  persons  eventuallv,  but  only  a  por-  holders  this  week  in  Toronto.  The 
I  tion  of  this  number  will  be'  required  chief  debater  was  S.  G.  Forst,  vlce- 
at  the  outset.  president,  but  as  the  election  of  the 


A  SPLENDIDLY  EQUIPPED  MODERN 

FACTORY  PROPERTY 

FOR  SALE 

Under  the  Authority  of  the  Imperial  Munitions  Board 
We  offer  for  Sale  the  Property  of  the 

BRITISH  MUNITIONS  CO. 

MONTREAL 

Land — ^Approirimately  1,110,000  square  feet.  An  extensive  Tailway  siding 
on  the  property  connects  with  the  main  line  of  the  Grand  Tnmk  Railway  a  few 
hundred  y^s  away. 

Buildings — The  buildings  erected  in  1916  and  1917,  Include  separate  ad¬ 
ministration  building  and  one-storey  brick  and  steel  factory  building  with 
saw-tooth  roof,  having  a  floor  area  of  280,000  square  feet. 

Full  particulars  and  illustrated  prospectus  will  Ibe  furnished  to  those 
Interested.  Inspection  of  property  may  be  arranged  with  the  undersigned. 

The  Crown  Trust  Company 


A  TRUST  COMPAJiT  FOE  THE  PUBLIC’S  SERVICE 
145  St.  James  Street  -----  Montreal 
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PROFESSIONAL  CARDS  i  DIVIUEND  NOTICES.  ETC.  | 

Irtibbop,  Casgp^tclitll  Hasgri^  |J||j  j||fg|]ggsg  (jotfoi]  Eg, 


Fluctuations  of  Active  Listed  Securities 


SflTCHELL.  CASGRAIX.  MiDOf-  i  - - 

GA1.1..  CKEELMAJi.  STAIRS  &  LLMIltl).  i  Saturday  Mi 

CASGRAIX  DIVIDEND  NO.  <?.  I  STOCKS  ‘ _ — _ — 

Low  High 

GUHTtS,  suin  Pierre  F.  Ca5srrain  'quarterly  Dindend  of  11^  per  |  — — — — — T^.-; - , - . - ; - 

ADVOCATES.  BARRISTERS,  ETC.  'has  been  declared  on  the  Capital;  .\bitibi  P.  <v  P.  Co .  I . 

R0>»1  Truit  Building.  107  St.  Janies  Street  i  Stcck  Of  the  Company  for  the  quar-  -Xnies-Holden . ; . :  42 

Bell  Tel.  M.  S069.  MONTREAL^tei  endina  .Tune  Thirtieth.  1919.  Do.  pfd  . j  -  ,«i6 

;  payable  July  2nd.  191).  to  share-  Asbestos  Coi-poration . ; .  . '  75 

~  holders  of  record  at  the  close  of  Do.  pfd . . | .  85 

A  ..  ........  ...  j  business  on  June  13th  1919.  ,  Atlantic  Sugar . . 

C.  H.  CAHAN,  K.C.;  “Tb°'cav?or,>:  .il!!. 

I  Secretary.  !  ,  „ . 

BARRISTER  AND  SOLICITOR.  ,  Montreal.  Sth  May.  1919.  i  1.  L  A  1 . .  bO 


Tuesday  |  Wednesday  |  Thursday 


C.  H.  CAHAN,  K.C. 


I  Bel!  Tele  hone  . .  120*a  IJO*', 


Low 

High 

Low 

High 
1 _ 

Low 

High 

Low 

.Asked 

Bid  ! 

70 

79 

SO 

.  25 

3S 

45 

43 

43 

43 

.  1  1110 

Sfl 

S7)i> 

86 

87'^ 

86 

86  ' 

.  1477 

68' 5 

T'J)  6 

71 

75 

73)4 

75 

74  H  1780 

85 

8.5  ‘ 

85 

. 1  JIO 

31'} 

31)-^ 

31 

.  of* 

on 

00 

00 

OOLi 

00 

00 

. !  160 

Trnnaportatton  Bulldlne, 
.aiOM'REAL. 


C.  B.  CAHAN.  K.C.  j 

C.  H.  CAHAN,  Jr.,  K.C.  Tel.  aiatn  1250  , 


RESEARCH  BUREAU 

Reaearcbe.  br  Sporlaliats 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Prepress. 

HANBURY  A.  BUODEN 

Tcl.  I  p.  6170. 
m  DRIMMOND  BLDO. 
MONTREAL. 


I  Secretary.  !  r.  A . 

,  Montreal.  Sth  May.  1919.  j  I'f"  1.  L  A  P . .  m  5Si, 

I  ■  - ^  B  C.  Fishing  . !  .  . 

:TheShervvinWilliamsCo.,|"’^."V.^”"”‘‘''^^^^^;:;:^^^ 

'  .A  <  I*  ••  J  (  anada  t  ement  Co  .  .  70  I  (i7t'> 

I  Of  Canaoa  Limned  i^n.' 

50 '  Can.  Con  Iclt . ’S 

!  ■  ■  Do.  pfd  .  80  SO 

Notice  is  hereby  given  that  the  thirty-  Can  Converters . 

!  second  quarterly  dividend  of  one  Can  Cottons 
•7  and  three-quarters  per  cer.'.  (l^i'F'.i  Do  pfd 

being  at  the  rate  of  seven  per  cen*.  Can.  l-oundriesA  Forgings 

i(7^rt  per  annum,  for  quarter  ending  Can  ( .en  l-ilectne  lU'-^  114'4 

June  loth.  1919.  upon  the  Preferred  C\in  l,oromotive  .  70  70 

!  stock  of  the  Company,  has  been  de-  Do  pfd  . . j 

I  dared,  payable  to  r-hareholder.s  of  ^  I’ .  .  I67i">'  lfi7>/i> 

'  recerd  the  fifteenth  day  of  June.  •  an.  .'■teatriship  Lines .  4,d<i  48', 

1919.  and  that  cheques  Will  be  mailed  -  ,  •  . 

T.,„o  -'otv,  1010  •  '^'1  Minine  .V  .■'melting .  -jq  2S 


115  115 

24-,;  3  24,  2 

59 '<>1  .50  .594,;  .59  fiO 

M  fi.5^  (53  64 

49  49  52*^  51  53 

31'<.'  31><i  31  31  .. 

O]!,  ‘lS9  '  89  89 

70  69  I  69  69  684^ 

101 1^;  101 '-h  lOl'-i,  101*^!.  . .  . 


60  . 

64T-i  64*, 

53  I  524-4; 
31 

89  ' 

144  68  V, 

.  . .  I  lOlH 


miTmTTTiTiiTuhiiiiiiiiiHiiiiiiiliiiiiiliiiniiiiiiiiniiliiiin  . . 


The  art  of  blending Ifcbacco  has  30^ 
reached  the  zemth  of  perfection  ^er 
in  Piccadilly  fiiaoWng  Mcctwrc.  PACKAGE 


MILTON  HERSFY  CO.,  L  med 
Montreal,  Winnipeg, New  York 
Industrial  Chemintfi  Mining 
Engineer*  Vtillzntion  of 
Waslr  Produrf%. 

M  St.  Antoine  street, 
Montreal.  Main  K7iS. 


CONSULTING  ENL  XEER 

Cable  Address:  'Enpineer. 
Montreal'’  West  Cnion  Code. 

DeGASPE  BEAbBIEN 

Consulting  Engineer 

it  ROYAL  JNSIRANCE  BllLU- 
ING, 

Tet  M.  824(1  MONTREAL 


A.  F.  BYERS  &  COMPANY 

LIMITED 

lagimlbs  & 

COXTR. ACTORS. 
340  rniverelty  Street. 

Montreal,  Qae. 
BUILDING  CO.VS TRUCTIONi 
Alterations  Hospitals 

Banks  GITire  BIcIps 

Bridffcs  Potrrr  Houses 

Brick  Setting  Pump  Houses 

Car  Bams  Paper  Mills 

Culverts  Residences 

Dams  'eboals 

Factories  Siih-'l.-itlons 

Garapes  Theatres 

References  Merchant.^  E,ank. 
Bradstreet.i 

Telephone  Uptown  7870. 


ESTABLISHED  JS40. 

Bradstreet’s 

Offices  Throijphout  the  Civilized 
tvorld 

OFFICES  IX  tA.VADA 
Calpary.  Alla,  itaneoover,  B.C. 
Edmonton,  Alta  j  Hamilton,  Ont. 
Halifax,  N.S.  Montreal.  Que. 
London.  Ont.  Oncbec,  Qne. 
Ottawa,  Ont.  Toronto.  Ont, 
St.  John,  N.B.  44  Inntpeg,  Sian. 
Reputation  pained  hr  lonp 
^-ears  of  viporous,  conscientious 
and  successful  stork. 

UOHN  A.  P-ULsTON 

Superlntetidenf  -  MO>trf,I,. 


Walter  G.  Kennedy 

DENTIST 

Dominion  Express  Building, 
145  St.  .lames  Street 

Telephone  Main  3137. 


George  Lyman 

IXSIR.4-NCE  BROKER 
Lewis  Bldg.,  17  St,  John  St. 
FIRE,  LIFE.  MARINE,  Af  Cl- 
DENT,  AIT03I0BILE,  ETC. 


on  June  30th.  1919. 

I  Croks  not  closed. 

I  Bv  order  of  the  Board, 

,  J.  H.  GORDON. 

'  Secretary-Treasurer, 

j  Montreal.  May  2Sth,  1919. 

DOMiNiON  TEXTILE  COMPANY 

LIMITED. 


Detroit  I'ritcd  Ry 

Dominion  Bridge  . 

Dominion  Canners  . 

Dominion  Gl.iss  com  . 

Do  pM 

Dominion  ."Steel  Corporation 
Dominion  Iron  pfd 
Dominion  Tryfilr 
Hoii  .nri!  .Smit  h  .  ,  . . . 

Do.  pH  ,x.d  . 

Laurent  idc  . 

Laurentidc  Power  . 

5tacflonaM  Co  . 


j  NOTICE  OF  DIVIDEND.  MacdonaM  Co 

i,  A  dividend  of  two  per  cent  (2'^  Maple  Leaf  Milling 
on  the  Common  Stork  of  the  DO-  Montreal  Pot<er  (  ons 
MINION  TEXTILE  COMPANY  Montro.al  Tr-amiiny  . 

“  LIMITED,  has  been  declared  tor  the|  .Nat.  Breweries  ,  . 

“  j  quarter  ending  30th  June.  1919.  pa>-  Nat  Brevenospfd  , 
'able  July  2ncl.  to  Shareholders  of  N.  .V  i’ulp  A  Paper 

_  record  J’lne  14th.  1919.  |  N  S.  Steel  . 

By  order  of  the  Board.  TNi.  pfd  .  . 

’’  JAS.  H.  55EBB.  Ogai vie  .5Iil ling 

'  Secrctary-TreasurfT.  ,  'll!  i  n  j  . 

..  (’ntario  .'•teel  Products 

Montreal,  Ittn  May,  1919.  Peinnans  Ltd  ... 

I  .iHE  mmm  city  &  DisTRici  •  • 

'  SHVINSS  BfiNii  ShaSngan*'  '’  ; 

UKWmUU  lisnn  .ShertMu-W  lUiams  pfd  . 

Notice  is  hereby  given  that  a  Divi-  tpanish  River 
dend  of  Two  Dollars  and  Fifty  Cents  Do,  pfd 
per  share  has  been  declared  on  the  Spanish  River  pfd.  1914) 
Capital  Stock,  railed  and  paid-up  of  Stee  1  of  Canada  x  d  . 
this  Bank,  and  will  be  payable  at  its  Do  pfd 
Head  Office  in  this  City  on  and  aft^r  8t  I.ae  renee  Flour  x.d 

Wednesday,  the  Second  day  of  July  Do  pfd  . 

next,  to  Shareholder.^  of  record,  Sat-  Toronto  Hy 

urday,  Fourteenth  June  next,  at  Tram  Power  . 

noon.  "  abiisso  Cotton  . 

By  order  of  the  Board,  Wayagainark . 

A.  P.  LESPEF.  A.NCE. 

Manager 

Montreal.  May  28ih,  191°.  U.VLISTED  9ECUB. 
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02 
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6.51 ,  681-4 

67 

67’, 

671 4 

•2:5630  r, 
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001 , 

091, 

10!  _ 

116 

116  116 

116  116 

116 

116 

■280;  " 

70 

72 

20: 

8.5 

8.5  861--, 

861-1 

87 

I15j 

222  22*?^  A 

223 

223 

311  1 

7b 

75  . 1  7,51-4 

75  '  76 

76 

460  j 

■26-’4 

26».f'  ....  _ 1  28 

07  0,)^ 

27I4 

28  ' 

271, 

1115 

A  Picture  for  that  Wedding  Present  You  Must  Buy  ?  I 
“NO  DUPLICATES”  I 

Johnson  Art  Galleries  Limited  I 

631  ST.  CATHERINE  ST.  WEST.  | 


169  168 

901.,  90 


981/^  98); 


1.301-2  124)21 
99  97  I 


"  abiisso  Cotton 
Wfliagainark 


10 

10 

128 

128 

1244 

12:5 

100 

100 

271, 

•26’ 4 

105 

1044 

04 

04 

70 

6.51.4' 

08 

07 1-, 

113 

100  *■ 

07 

07 

16 

154 

46i<i 

46 

201-^  19 

127'}  1271-} 
1  5  124)2 


20)2  20' f 


264-4  26 'A'  27 

ia5  104  ■  104 

9.5  9.5 

694,  69  69 


261-^i  27  ' 
1034-4'  103  lA; 


97'}  971-5  9*! 


694.^1  69 


1111-^;  no 

j  95  95 


An  Alpine  Fairaland 

Easy  to  Reach— 

A  “Tonic”  Easy  To  Take 

On  the  mountain  trails  and  larch- 
fringed  lakes  of  the 

Canadian  Pacific  Rockies 

Windowsthatfrainemiilion-dollar 
pictures  -tables  that  gratify  your 
sharpened  appetite  —  beds  that 
give  you  deep,  sweet  sleep — you 
will  find  these  in  any  of  the  spacious 
Canadian  Pacific  Hotels  at  Banff, 
Lake  Louise,  Emerald  Lake,  Gla¬ 
cier, Sicamous,  Vancouver,  Victoria. 
After  tho  demands  of  war  time  let  the 
Canadian  Pacific  Rockies  make  you  fit 
again.  Each  new*  day  gives  you  more  tone. 
TICKET  OFFICES.— 141.14.')  St.  .Tames 
Street.  Tel,  Main  812.5,  XVmdsor  Street. 
Place  4'lger.  We.atmount  and  Mile  End 
[  Ktalions. 

F.  C.  1.4  DON,  rity  PaeaenR-er  .4a:enl. 

K  141.145  St  J.nines  St.,  Monln  al. 


nrii 


UNLISTED  SECUmiTlES 

.Tub*  4rh  1P19 

A  J.  PattifoB  Jr  A  Co..  Momborii  To^nto 
S  ork  Exchsngo  106  B*y  St.,  furnished  the 
following  ftpproximite  quoutions: — 

Bid  Atk 

.Abi  ibi  Po’f  ercom  77  00  00 

Alta.  Par  Grain  com  US  00 

Oo.  pM  87  00  04  00 

American  Sa  te  Bk  pfd  f:9  00 

Bflding  Paul  com  .‘57  00 

Do.  nfri  00  00 

Black  l.ako  com  4  00  5  00 

Do.  I'fd  0  75  1125 


DIVIDEND  NOTICE 

.  CANADIAN  GENERAL 
;  ELECTRIC  CO.  LIMITED 

COMMON  STO(  K  DIVIDEND 

j  .No.  SO 

I  Notice  is  hereby  given  that  a  Quar- 
I  terly  Dividend  of  Two  per  cent,  for 


declared  on  the  Common  Stock  of  the 
Company. 


,  a  T  1  o  L/om.  I'o^’er  com  .  . 

day  0!  Juno.  1919.  Ho.  pfd 

By  order  of  the  Board.  ' 

Duilop  1  ire  pre. 

J.  , I.  ASHWORTH.  Do. 

Serretarv  Eastern  Car  «> 

_  .  ,,  n,  .  mm  ‘^virciart.  Qu^ipj,  4,  Dntario  Investn 

Toronto.  May  31st.  1919.  Par  ssn.otc 

Hams  .Abattoir  6*8 
Home  Bank  xd 

Jhe  Riordon  Pulp  &  Paper  Lambton  Golf* 

^  I  ■  "a  J  l..tindon  Lo;in  4-  Savings. 

I  Co.,  LiniltOd  Bend. 

PREFERRED  STOCK  DIVIDEND  Uing  6 . 

,  No.  -8,  Mexican  Northern  Power  6'fl. 

Notice  is  hereby  given  that  a  divi-  McDonald  c<™ 
dend  of  13497  (being  at  the  rate  of  MorVow  6-.  . 

7'*7  per  annum)  on  the  Preferred  North . American  Pulp 
Stock  of  this  Company,  has  been  de-  ^•'’s "sVeeYe'”  Deb  " 
dared  payable  June  30th.  1919,  'o  (Ontario  Fuip  6’. 
shareholders  of  record  at  the  close  P- Burn.  1st.  Mtge.  6'.  ... 

of  business  June  2nth.  1919.  Sca^OToGoif 

I  By  order  of  the  Board,  South  Can.  Power  com . 

!  F.  B.  WHITTET.  „  Do.  6V  . 


CHARTERS  ;;  limited. 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  dlvi- 
lERAL  CHARTERS.  threc-quarters  perl 

inal.  Limited,  Montreal,  declared  on  j 

.Abrarive  Wheel*,  Limited,  the  PREFERRED  STOCK  of  Domin- 1 
10.000  ion  Glass  Company,  Limited,  for  thej 

(7d'.  To"ronVo"'*r4To(m  Quarter  ending  the  30th  day  of  June,  | 


DOMINION  GLASS  COMPANY 


87  00  04  0(1  $.50,00(1, 


FEDERAL  CHARTERS. 

I'ardinal.  Diinitcd.  Montreal. 


r>c  ^onrfs 

3$ 

00 

40 

00 

aran(i-Hpnd  H's 

00 

B'itish  Arr^r’c^n  AcsuraDi^. 

00 

13 

00  , 

(  an  ^Iach^n^^^v  rom 

23 

00 

27 

on 

Do. 

60 

,30 

57 

00 

Do  6'«  .  . 

$0 

50 

(  an.  Ma-coni  ...... 

2 

50 

.3 

so 

Can.  Mort^ago  . 

TO 

.SO 

7S 

00  1 

(  an  Uil  roni 

4^ 

00 

45 

00 

Do  pfd 

92 

00 

too 

00  1 

(  an.  ^  esringhouEe 

lift 

00 

127 

00  1 

f  ofkfhu’t  Plow  pfd 

m 

50 

g* 

so . 

(.  ontinenta!  Lif^ 

21 

00 

2« 

00  ' 

Dom.  Firt* 

24 

.30 

27 

00  ' 

Dorn.  Iron  4-  Steel  6's  '1939'.. 

82 

00 

85 

00  1 

Dom,  Linseed  Oil 

TO 

00 

Dom.  Po^’er  com  . 

44 

00 

S3 

00 ! 

Do.  pfd 

91 

no 

98 

00 , 

Do  .S', 

8« 

00 

1 

Duilop  l  ire  preT 

^4 

00 

too 

00 

Do.  6'e 

98 

so 

101 

.so 

Eaatcrn  Car 

91 

00 

9.S 

50 

Guelph  &  Ontario  Investment 

Par  $60.00' 

92 

00 

Harris  .Abattoir  fi's 

97 

00 

Home  Bank  xd 

84 

on 

on 

00 ! 

Imperial  (  lit 

433 

00 

480 

00 1 

Iniernational  .Milling  pfd 

87  0(1 

1 

Lambton  Gtiif 

450 

00 

500 

00 

89  00  Ont.ino  ,\bra.'ive  Whecla,  Limited. 
7  00  Pre.-colt.  $30,000 

O  00  El}  Hosiery  and  Underwear  Com. 

4  00  R  00  i>any  Limited.  Toronto.  $40,000 
9  78  II  28'  .\uthors  Cox  &  Hajiser.  Limited. 


.\uthors  Cox  &  Haiiser',  Limited,  1919.  payable  Tuesday,  the  Ist  day] 
Vronio.  $200,000.  ...  Of  Julv.  1919,  to  shareholders  of  re- j 

,a"$"o‘*ono°‘‘‘  Storage.  Limited.  Sar-  business  Sat- 

Vla.'^tern  Prnduce  A-  Fisheries.  Llm-  Urday,  the  14th  day  of  June,  1919.  i 


ted,  Bathurst  $24,000.  .......  By  Order  of  the  Board. 

8ales.  Limited.  Toronto.  $100,000.  \rFD4T4rv  cinma 

British  Wrecking  &  Salvaging  Co..  MLnVYIN  UFr  LK. 

.imited,  Montreal.  $2,000.00(1,  SccretaTJ'. 

.<!pardon  Electrical  Products  Co..  Montreal.  28th  Mav.  1919. 
limited.  Ottawa.  $50,000. 

Willinm  Notman  &  Sons.  Limited.  ' 

Canadian  Wai.sy  Company.  Limited.  Ames  Holden  McCr^ady  Limited 

lontrral.  $50,000  _  ' 

Donald  Shipping  Company  Limited. 


Antes  Holden  Mcertady  Limited;  Hollinger  Consolidated  ^ 

Gold  Mines  Limited 


Compagnie  de  Construetion  de.-s  Che- 
mtneep  Pelletier.  LImitee,  Quebec, 


QUEBEC  CHARTERS 


-  I  DIVIDEND  NOTirr. 

ANXUAL  GENERAL  MEETING  OF  i  Notice  is  hereby  given  that  a  divl- 
SHAREHOLDERS.  j  dend  of  one  per  cent.  (1%)  ha.s  been 

-  declared  on  the  COMMON  STOCK  of 

Notice  is  hereby  given  that  the  An-  Dominion  Glass  Company,  Uniited, 


(No  Fersoiial  Liability.) 
DIVIDEND  NO.  66. 

A  dividend  of  lO  upon  the  out- 


ed.  Cartlervtlle.  $20, non. 


Park  Company,  Limit-  "u®*  (General  Meeting  of  the  .<!hare-  I  for  the  quarter  ending  the  30th  day  |  st.2ndin,g  <  apital  Stoik  has  I'sen  de- 


holders  of  Ame.s  Holden  McCready 


The  tVolfred  Nelson  Realty  Com-  Limited  will  he  held  at  the  Office  of  ,  ,  rfav  of  Tnlv  10*10  to  shareholder 
any.  Limited.  Montreal,  IW.OOO,  the  Company.  1221  Mount  Royal  Ave-  '  , 

. .  ..I  s  record  at  the  close  of  business 


s5  no  105  on 
14.00  19.00 
04  00  67.50 


Rosedale  Gol' 
Scarboro  Golf 


97  0(1 

14.00  16  50 

26  00  27  60 


Les  Ahattolr.s  de  Laehlne.  Limitee.  nue  East.  Montreal,  on  Thursday,  the  O'  record  at  tne  close 
ichine.  $in.oon  2fith  .tune.  1919.  at  the  hour  of  twelve  Saturday,  the  14th  day  of 

La  Compagnie  d'Approvi.sionrnent  o'rlork  noon,  to  receive  the  Report  '  Bv  Order  of  the  Bo.aid 
Chai'les.  Limited,  Montreal.  $10,-  pf  j^e  Directors,  to  elect  Directors  |  MERVYN  ( 

-u.  r  o- _ — 6nd  appoint  Auditors  for  the  ensuing 

Quebec  Towing  A-  Transportation  .....v,  i 

. T  <  i  a  a.4  cijAnonA  NPAV.  sn^  tr  ILIl  ?ACr  SUCn  t.ll  4*l*DUPi*(  _ 

panineau’ciuh.  mcorporated.“\lont.:  "'‘•'s  »•»  may  be  brought  before  the  Montreal.  .8th  .May.  1919. 
al,  $5,000.  meeting  , 

Holt  Renfrew  &  Company,  Limited,  By  order  of  the  Board.  nAUlUinu  TC4fTII  C  f 

ontrea)  $2.000  000  S  J  LeHURAT,  UUMINIUN  I  LA  MLt  I 

.\bitibi  Fur  &  Trading  Compajiy,  Secretary.  I  LIMITtn 


of  June,  1919,  payable  Tuesday,  the  dared  payable  lith  June,  1919.  on 
St  day  of  July.  1919.  to  shareholders  which  date  cheques  will  be  mailed  t(9 
if  record  at  thp  close  of  business  Shareholders  of  record  at  the  clobs 


110  t>0  120  00 Limited.  Quebec.  $140, i 


Papincau  Club,  incorporated,  Mont¬ 
real,  $5,000. 

Holt  Renfrew  &  Company,  Limited, 


40  00  65  00  Montreal.  $2,000,000 


Saturday,  the  14th  day  of  June,  1919.  |  of  busines.s  on  ith  June,  1919. 

By  Order  of  the  Board.  Dl, M^xP. 

MERVYN  OFFER,  Treasurer. 

Seeretary.  Dated  May  31st.  1919.  _ 

Montreal.  28th  May.  1919.  PROVTXCIAL  BANK  OF 

nnuiMinu  TrvTiir  rnMPAMv!  (  ANADA 


.\bitibi  Fur  &  Trading  Compajiy, 


DOMINION  TEXTILE  COMPANY 


5  50  *6  50  Uimited.  Montreal.  $40,000 


65  on  91  50  !  I2.00(i.0ft0 


Norcroes',  Limited.  Montreal.  I  M^ofeal.  May  3nih.  1919. 


La  Compagnie  de  LIquers  de  St. 
Jean.  Limited.  St.  John's.  $10,000. 
l,a  Compagnie  de  Navigation  Trem- 


Atlantic  Sugar  Refineries 


NOTICE  OF  DIVIDEND 

A  Dividend  of  One  and  Three- 


Qi  An  rF.RLv  nn  iDEXD  xo.  es. 

NOTICE  is  hereby  given  that  a  Divi¬ 
dend  of  TWO  PEI!  (^ENT.  (2<rc).  being 
.at  the  r.ate  of  EIGHT  PER  CENT. 


45  00  80  on  I  blay.  Limited,  Matane. 


South  Can.  Power  com .  19  00  21  .50  Rosslin  Improvement  Company,  In- 


^  Steel  &  Rad.  com .  12.00  20  00 

Secretary-Treasurer,  sterling  Bank  .  120  on 

Montreal  31st  May,  1919.  Sterling  Coal  com.  .  .  15  00  16  50 


80  00  92  00  corporaied.  Montreal.  $20.0(10, 


quarters  per  cent.  (I’i*^)  on  the  I  (Rgi  per  .onnum.  upon  the  fully  paid-- 
Preferred  Stock  of  the  Dominion  yP *1''’ 

M  T  •  J  1-  t-  Institution  has  been  declared  tor  vie 

Textile  Company,  Limited,  has  been  I  Three  Momh.s  ending  June  snth.  I9i9: 


Delorimler.  Limited,  Montreal.  $20,- 
0(10. 

The  Globe  Jobbers  &  Importers. 


;  »  Temple  Theatre  com .  80  00 

'  -1  •  »«Ti  I  Cl  Toronto  Carpet  .  96  00 

The  Canadian  Crocker-Wheeler  Co.  Toronto  Paper  e's  .  soon  9200 


72  00  76  00  Limited  Montreal.  $20,00(1. 


DENT,  ALT03IOBILE,  ETl.  ;  DIVIDEXD  XOTICE. 

I  The  Directors  of  The  Canadian 
(  Crooker-M'heeler  Compani-.  Limited. 

. .  .  have  declared  a  One  and  Thret-Quar- 

i  ters  per  cent.  dividend  on  the 

preferred  stock  of  the  Company  for 
c-  j  w-.  •  •  x  4-he  three  months  ending  June  30th.  ' 

RESTORING  Good  .Eyesiirht'  lOlO.  to  shareholders  of  record  June 
J  Tir»arvra7iWTrrTik.T/ei  t-  a  •  I  -9th.  1919.  Also  a  dividend  of  One 

and  PREVENTING  Ej’CStrain,  I  and  Three-quarters  per  cent.  stock 

in  the  common  stock  of  the  Company  ;  f-  ,■ 


Toronto  Carpet  .  96  00  mited.  Montreal,  $75,000.  holders  of  Atlantic  Sugar  Refineries 

Tofomo  5''.  119941 .  90^  L  t-'ompany.  Limited,  Limited,  will  be  held  at  the  Office  of 

Toro?rol5\rk®Rad®5%919).  Is  ?5  ^  PeYn-IvVni'rcoal  Company  LiV  Y’*  *04.  Bank  of 

Trust  &  Guarantee  .  85  00  91  00 ^  ^^00  Toronto  Building.  Montreal,  on  Fn- 

Western  Assurance  .  10  00  ■  I  real”  $^0  OOo"'  ^hht  of  twelve  o'clock  noon,  to  re- 

-  I  L'Etdaireur,  Limited,  Beaucevllle.  I^tectors.  to 

I  jijn  oQo  elect  Directors  and  appoint  Auditors 

i  ’  Provincial  Junk  Brokers,  Limited,  f®''  the  ensuing  year,  and  to  transact 
Montreal.  $10,000.  such  other  businese  as  may  be  brought 

EJ1V1C16I1C18  L/OCl&fOO,  r.  f.  Seale  Lumber  Company,  Limit-  before  the  meeting. 

,  ed,  Quebec.  $20,000.  By  Order  of  the  Board, 

— "  A.  M  MacCallum.  Limited,  MctU  S.  J.  LeHURAT. 

Slock  P.C.  Payable  Record  '  teal.  $5.(100  ,  Secretary. 

Can.  Gen  Electric.  2  July  1  June  14  ,  -'I'Hs  "  (i)'ks  _&  Machinery,  Limited.  Montreal.  May  3flth.  1919. 

Braiilian  Trac.pfd  IH  Ju  y  1  June  14  |  Phrit-Rouge  $4o,onn  . . — . '  i  — 

Aroes-Holden  pld  Ih  Ju’y  2  June  12  j  TUIT  ilATIAUAI 


av-vt^at  f-vrv-r-TJAT  rtvr  ’  ^  uompany.  i^imirea,  nas  neen  irhio^  Mnmhs  rndin^  June  3nth. 

AXNX.‘AU»  GENERAL  MEETING  OF  declared  for  the  quarter  ending  30th  a  OivirlDnd-InlPirst  of  eight  per 
-SHAREHOLDERS.  June  1919, payable  July  1 5th,  to  Share- M voi  annum  upon  the  in- 

V-  ,1  1  .  T"  holdersofrernrd  June  30th,  1919.  nTw'^^To^^k 

AnnurCe^er^M^^^^^^^  By  order  of  the  Board  art^-e 


SHAREHOLDERS. 


Notice  Is  hereby  given  that  the. 


International  Electric  Company,  LI-  Annual  General  Meeting  of  the  Share- 
Kted.  Montreal,  $75,000.  holders  of  Atlantic  Sugar  Refineries 


Dividends  Declared. 


noiaers  oi  recorii  .lune  ouiii,  xuio. 

By  order  of  the  Board.  3iiih.  19I9,  has  al.so  been  declared; 

lAg  H  4UFRR  both  will  be  pa.iable  at  the  Head  Of- 

jrto.  n.  vvjzinn,  Rpaip.ppg  „f  this  Bank,  on 

Secretary- 1  reasurer.  and  .after  the  .qeeond  da}’  of  jul}'. 

Vfontreal  4th  June  1919.  '^19.  to  the  Shareholders  of  record 

Montreal,  qtn  lune, 

... .  - -  Gener.Tl  Annual  Meeting  of  Yhe 

nMMMele*  f  innn  Shareh niriei ^  will  he  held  at  the  Head 

030303  McOniSniDS  LIDcS  I  "• 

WMIIMUM  a.iiiww  tVrdno.sduy.  the  13th  ^>f 

LI-YIITEI).  August.  1919.  the  chair  to  be  takeu*t 

_____  f  i.  12  o'clock  noon, 

‘  1'.}’  ordt-r  Ilf  the  Board. 

Notice  is  hereby  given  tlist  a  dlvl-  vice-nTsidem'^^and 
dend  of  one  and  three-quarters  per  .Montreal.  Ma}-  23.  nift. _ N 


Secretary-Treasurer. 
Montreal,  4th  June,  1919.  i 

Canada  Steamships  Lines 

LI-YIITEI). 

-  ri  ' ' 

Notice  is  hereby  given  tXtt  a  dlvl- 


through  skill  and  experience  is!  for  "the'''''lhr‘e*'e"  mont'hr  ending‘"l'uno  1  T«c‘^‘pfd 

41.  cwoifTFiir  ee  ,  30th.  1919.  to  shareholders  of  '  Amci-nSlden  old 

the  SERVICE  we  offer  you.  June  I'Oth,  1919,  c”n Crocker  wCl 

The  stock  books  will  he  closed  from  (■„  pf<j 

BROWN  OPTICAL  COMPANY  K-.  il'cluK.:';'  i"”'-  I  r»- 


15*'  Ju»*  30  June  20 
1  a  June  30  June  20 


;  Co-smopolitan  Motor  Service  Com¬ 
pany.  Limited,  Montreal,  $20,000.  I 


LIMITED.  holders  on  June  30th.  1919. 

552  St.  Catherine  West.  B}  Order  <^f 

..  .  ..  .Secretary-Treasurer. 

Up.  4982.  Daily,  8  to  6  p.m.  St.  Catharines.  June  2nd.  1919. 


30th.  1919.  to  shareholders  of  I'e'.^o'd  l  .mea'-Holden  aid  l4k  In'y  2  June  12  ;  Co.smopoIitan  Motor  Service  Com- 

June  20th,  1919.  Can Crooker- Wheeler  pany.  Limited,  Montreal.  $20,000. 

The  stock  books  will  he  closed  from  (■„  pf<j  . j^ae  30  June  20  _ _ _ _ 

the  20th  to  the  30th  of  June,  both  i  po,  com  .  .  I!*’  June  30  June  20  NEW  TOEK  PRICE  FLLtCTU'ATOXS 

days  inclusive  _  j  .  _ _  Porto  RictfRy.  pfd  ..  1‘4  July  2  June  20  Open  High  Low  Cost 

Cheques  will  be  mailed  to  share- !  Sherwin-Williams  pfd  I?*  June  30  June  15  At'antir  Gulf  ...  165  186t)i  164  164i^ 


■  Hollinger 

Atlantic  Sugar  pfd.  ■  ■ 

Secretary-treasurer.  Pemnans  Ltd!  pfd  ’  i.4  Aug.  15  Aug.  s"  Anier!  WtoI ‘.* !!!!!!  iio  "*  1242  ISo”’  I'gaU  Notice  is  hereby  given  that  a  Dlvl- 1 

St.  Catharines.  June  -nd.  191.  .  |  Shredded  meat  com  .2  July  1  3““  Anaconda.  .  705,'  7214  "OH  tl?4  dend  of  1H%  on  the  Common  StOc.k  , 

'  — :  TomnmG^.T‘,Ss'tV  .  2%  juYy  2  Jun.?9  ^‘/thlljeei  "B” .  'll  this  Company  for  the  Quarter  end-  Montreal.  May  13th.  1919. 

«  f-i  a  .1  ai-  •  .1  Toronto  Gen.  Trusts.  Baltimore  &  Ohio.  ! !  5J4*  S4k  53U  UH  iBK  June  30th.  Inst.  (being  at  the  rate  - - - 

The  Consolidated  Mining  and  onLLi’.n*Deb  W-  j“y  I  ^““15  Biidt*nu,^o"'"**  PENMANS  LIN 

C _ fi. _ _  -g  ManieUaf  Milling  com  3’  July  18  July  3  c  p.  R  .  M  ^  65U  63*1  declared,  payable  on  July  2nd.  1919,  rtnmniiu  LIIT 

Smelting  Company  of  Canada  v  Pio...  t  Centr.iLe.ther  .*.*  .  ,0^.^1071;  loa^lo?  to  shareholders  of  record  the  16th  DMMDKXD  XOTH 

®  •  •  Western  Csn.  Flour  .  «  June  16  siun*  6  Chesapeake  &  Ohio  *  raUk  rr  inat  Notice  is  hereby  gi\'en  ll 

f  rWTTFD  The  Mackay  Co.  com  l^j  July  1  June  7  Cuban  Cane  Sugar  a6U  364?  a6«  36  m  s  -n  ,  lowing  dividends  have  bei 

LDUIED.  i  Do.  pfd  .  1  July  I  Juno  7  bruc'U*  *  i  I34?  98^  93^  95  ^he  Transfer  Books  will  not  be  Ihi,  dly  for  the  quarter  e 

_  Mont.  Cot. pfd .  1«  Colorado  Fuel .  49»»  51^  494i  M  ClOSed.  31st,  1919.  One  and  one-ha 

vPnLi^r . 1^  iu?:i}  j^io  .  .  h..  J.  D.  HUDSON.  r'*::f.'*>*ri 


June  17  June  7  Amer.  Steel  Fdrirs 


Montreal.  May  3(ith.  1919.  cent.  (1^4 CF)  -cn  the  Preference  a»  fa 

■ . - . '  I  Shares  of  the  Capital  Stock  nf  C.qn- '  IVlC  rClmilt  S  VeHSUAlty 

THE  NATIONAL  BREWERIES  ada  Steamships  Lines.  Limited,  has  |  CoiliPeLny 

LiMITEO  declared,  payable  July  2nd.  1919.  i  ^ 

_ _ to  shareholders  of  record  June  16th.  INSURANCE 

By  order  of  the  Board.  Toronto  .Montreal  Winnipe 

.  F,  PERCY  SMITH,  _ _ _ l._  . . . ,  '  imi 

Notice  Is  hereby  given  that  a  Dlvl-  Secretarv. 


BljBCk  &  Armstrtme 


fiSuccesaor.3  to  Robinson  & 
Black.) 

aBAL  ESTATF,  V.4LUATIOXS 
REXTAL.S 

Fartu  Landa,  Mortgagea  and 
Inauranre 

GARBT  bldg.,  WIXX'irKG 


Smelting  Company  of  Canada 

LIMITED. 


PENMANS  LIMITED 


(  DIVIDEND  No.  33.  BJe  of  4  July  2  June  14  Chjn^^r* ! ! ! ! !  40^  ^  ^  Jig 

j  XOTICE  IS  HEREBY  GIVEN  -iat  '  DoS^XaV  ; *  I  2S  K 

;  a  Dividend  of  Two  and  One-half  Per  CoTieri- com.  1  July  ll  jX  20  S7?.*t  NtllTfd' .  ‘pv'*  ‘m’*  ’9?*! 

I  Cent.  (2t4,'>)  on  the  paid-up  CaplUl  2^  Jun.  sp  mH*  30  o^NoKham fin.  '  *  Ss-’ 

j  Stock  of  tho  company  for  the  quar-  “Si;  .  ’  ^ 

ter  endiiiK  June  30th,  1919.  hein.c  at - Tobacco  Produotf  ..  flf  i,,  995,  961,  97U 

OXT.AIUO  CHABTBRS.  T»nna«»(^  Copper  I4«a  15  U',  I44| 

'the  rale  of  Ten  Per  Cent,  per  annum,  Auio  Tiro  Exchange.  Linilted,  To-  Ohio  Citiea  Gas .  5S>4  581^  574,  .5814 

.  .  ,  J  ,  .  ...  ronto.  $49,000.  Teaa- Oil  282  288  280»,  280H 

!  has  this  day  been  d(><  lai'ed.  payable  Reaver  Truck  Builder*.  Limited,  Teaa*  Pacific  64i»  55*4  .54  84 

liilv  •’nrl  ton  to  shareholders  of  :  Toronto.  $250,000  Pan.  Araer.  Pete.  991,  101 1«  994  lOOt, 

JUI.1  .nn,  i.M.t.  to  snarenoiactp  01,  O,,  Heater*.  Limited.  K"c""=^!E"’‘*  '  »  )35*»  134)4  iss4i 

r(*i'ord  at  the  close  of  biir-lneso  on  the  Toronto.  $.5,000  Y  v  5“-’®*''.,  ,  114)5  it,  1141511515 

lo.t,  a,..  i,,i,,  canodinn  Ceramic*.  Limited.  To-  fl .fZH  «' 

jnth  n.iy  of  .luno.  ru!u  ronti>.  |40.ooo  r.s.  St#^l  io^*i  no  10.^4-  no 


10  July  31  Juneao 

4  July  2  June  14  Copper.  . 


nor 


"Eniprca*  of  Table  tVaterv" 
lo'^rdertni,  rU4)>L  31  AIN  S'.ll 

I MiNCiR  WATER  COMPANY. 
Uailied 

ISI  Jdi)>ll\M4|.,  IIOXTBKAL 


i03).5  I07il  103  107  to  Shareholders  of  record  the  16th 

67«4  6845  07H  68  inst. 

I34*  98^  93^  is  The  Transfer  Books  will  not  be 
4'9*4  51  ^  49*4  51  ClOSed. 

66  67  ?i,  66  67  J.  D.  HUDSON. 

,,  ,  ,  ,  ,  comptroller. 

2444  25«4  24*4'  25,'i»  Montreal,  June  4,  1919. 

19)4  19H  19  194i  ■■  . .  I  I  — — . 


ter  ending  June  30th,  1919.  bein.c  at 
the  rale  of  Ten  Per  Cent,  per  annum,  i 
has  this  day  been  declared,  payable! 
July  2nrl,  1919,  to  sh.irehnldcrs  of  | 


.30* j,  aor-j  30 3oy» 

1684-  169>4  168H)  169)4 
9S»,  99  97t»  98)5 

84 )(  85  8,3)4  84  W 

46>4  4T>4  46)4  46*4 

67),  68  66»4  67t,' 

116  117)|i  11344  117’4 

96H  994,  961,  97)4 

I4«5  15  14‘4  144, 


Canada  Steamships  Lines 


.Notice  is  hereby  given  that  a  dlvi- 


DIVIDKXD  XOTICE. 

Xotice  is  hereby  given  that  the  fol. 
lowing  dividends  have  been  declared 
this  day  for  the  quarter  ending  July 
31st,  1919.  One  and  one-half  per  cent. 
(!)-<%.)  on  the  Preferred  Stock  pay¬ 
able  on  the  1st  day  ofo  oAugst  to 
shareholders  of  record  of  the  21st  day 
of  July.  1919.  and  One  and  three-quar¬ 
ters  per  cent  (154'!'r)  on  the  t'on*r()n 
Stock  payable  on  the  15th  day  of 
August  to  shareholders  of  iccord  of 
the  Sth  day  of  Augu.st,  1919. 

Augotst,  1919, 

By  Order  of  the  Board, 

C.  B.  ROBIXSOX. 

Secretai  y-Treasurer. 
Montreal.  Que..  May  28.  1919. 


I  lOth  d.ly  of  June.  19111. 

B.v  ordri  of  the  Board. 

.1  Kirro 
Bo*  ret  a  r 

Toronto,  June  .Ird,  1919, 


=!;’■  V  i  St  TI)«  Port"  *1“  Rs'lways 

.114  loiii  ,?5,^  Ordinary  Shares  o(  the  Capital  stwk  C-mna-i,  I  in,1..4 

135)5  i35«4  1.34)4  13544  of  Canada  Steamships  Lines,  Limited,  vOmpdliy,  LimilcO 

’  "iu  "7'’  I  has  been  declared,  payable  June  16th.l  X'OTICE  is  hereby  givev  that 

l(i8‘h  11(1  i(i3t.;  no  I  .n.n  .ua.,j  .  j.  '*  Quarterlv  Dividend  of  One  and 

82  84S  82^  shareholders  of  record  June' Three-Quarters  Per  Cent.  (Haf-rl  has 

1.34)5  140  134I5  13*9)*  ond  been  declared  on  the  Preferred  c^tock 

78*4  78)4  77*4  78  I  of  this  Company,  ratable  on  the  :'nd 

-»  —  —  —  I  r>..  — I —  _»  -a._  n.-_.a  day  of  Jul}',  1919.  to  Shu feholder.s 

of  record  at  the  close  of  busiuihss  on 
the  ;0th  day  of  June.  1919 
By  Order. 

1  —  .  X.  .V.  SPO(hR. 

•  K-.-rafnr-aa 


Ittah  Conner  S"  fijiu  «4  in  i-  i  •)  v)  )®  BUai  CUOluerS  fCC 

*  aiiHgaiin*  Mining  *  Development  .j-.  S’S  62  SS)* 

j  ('Viinivani  .  Limited.  Toronto.  $20(1.(1119  !,?  CllV'i.—.a  '  'iSr.,  '2ll*  *2?^'  ‘B-l- 

$25n'oiin*’'^*'’**  Virginia  Chemical  :«  79),  77)5  79)<  I  By  order  Of  the  BoArd. 

I  Lin"  t'e:i"*Tor':anto  1?T  com  ni?  tul  ?[:;  F.  PERCY  SMH 

The  Kno4  Manufacturim  Compaa-v.  £>*(?.  ,>.^i.ea  "•  siu  jeQ  -iw  '  *  ^ 

1  Limited.  Tcccnti-vlJ9r^C_0,  wuiyt  -wiaad.....  3*$  s.h  sts  38v$  jij,ntjeal^M»y^  13th^l919, 


F.  PERCY  SMITH. 

Secreury. 


CASTLE 


COaMFORTABLE 

Office  and 
Lounge 

CHAIRS  AND 
CHESTERFIELDS 

Best  English  C'pholstery 
(ALL  HAIR; 

568  St.  Catherine 
Street  West 


THE  FINANCIAL  TIMES,  MONl'KEAL,  SATURDAY,  JUNE  7,  1919 


REINVEST  YOUR  BOND  INTEREST  TO  BEST  ADVANTAGE 


A  Time- Saver  in  Selecting 
Stocks  and  Bonds  for  Investment 

The  selection  of  j-our  Stocks  and  Bonds  entails  time,  labour  and  careful 
consideration. 

Let  our  STAT1STIC.4L  DEPARTMENT  help  you.  We  can  give  accurate 
and  reliable  information  on  all  Canadian  Stocks  and  Bonds. 

If  we  ran  be  of  service  to  you  would  be  pleased  to  hear 
from  you.  Our  Statistical  Department  is  at  your  service. 

McCuaig  Bros.,  &  Company, 

•Members  Montreal  Stock  Exchange. 

Comer  St.  Francois  Xavier  and  Kotre  Dame  Sts.  MONTREAL 


Shearson,Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 

Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  ::  ;; 


STOCKS  QUIET  BIG  FOLLOWING  POWERGROWTH 
AFTERDECLINE  AT  TORONTO  IN  600  P.C.  OVER  , 
IN  NEW  YORK  STEEL  STOCKS  1 0  YEARS  AGJ 

In  Early  Part  of  Week  SteeJ  Believed  These  Issues  Will  Bo  I^fcr?ased  Consumption  of  Hy- 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 


Issues  Were  Prominent  Fea-i 
ture  at  Montreal,  These  Se-: 
curities  Making  ‘  Their  Best 
Prices  of  the  Y'ear  —  More 
New  High  Records.  1 


Better  Once  Labour  Situation 
Shows  Signs  of  Getting  Down 
to  Normal — Interest  Contin¬ 
ues  to  Centre  Around  Canada 
Steamships  Securities.  j 


IncrPased  Consumption  of  Hy-! 
dro-Electric  in  Montreal  Dis-i 
trict  on  Remarkable  Scale,' 
Though  Greatest  Proportion 
of  Increase  Followed  Out-, 
break  of  W'ai-. 

-  < 

As  indicating  the  extent  of  the 


OTTAWA 

QUEBEC 

HALIFAX 


STOCK  BROKERS 

MONTREAL 


T41NNIPEG 
ST.  JOHN,  N.B. 


Direct  Private  Wire  to  all  Branches  and  New  York. 


The  activity  on  the  Canadian  se-!  Toronto— That  e  or  .  hydro-electric  development  on  the ; 

curity  markets  towards  the  end  of!  following  has  every  conCidenre  m  of  ^Montreal,  official  ttgures, 

'  the  week  was  not  so  pronounced  as  I  the  future  of  the  Toronto  share  mar-  ^f  Montreal  l.ight.  Heat  &  Power 
in  the  earlier  part  of  the  week,  and  'ket  Is  evidenced  by  the  good  ’tuying  ^  t^e  increase  in  the 

(luring  the  previous  week.  This  was |  during  this,  the  fir.st  week  in  June;  amount  of  power  consumed  in  the, 
due  to  the  sharp  reaction  whicti  oc-  and  the  outlook  for  trading  is  pro-  pprjQfj  from  1909  to  1918  to  be  equi-  STOCKS 

curred  in  .New  York,  and  possibly  bably  the  best  since  the  inauguration  per  cent,  i  - 

was  also  due  in  a  measure  to  the  I  of  the  present  active  movement.  In-  From  1909  to  the  end  of  1913,  the  BONDS 

anxiety  over  the  proposed  budget,  I  terosit  has  bem  displayed  in  dulte  I  ia  fljjg  rjistrlct  (ex- 1 

the  details  of  which  are  now  knov.-ji.  la  large  niimlv  r  of  Tanadian  stocks  elusive,  of  course,  of  export  business)  I 
During  the  week  there  was  a  pro- i  and  several  b'gh  leveks  have  been  increased  by  30  p.c.,  so  that  it  is 
nounced  demand  for  the  steel  issues.  I  reached.  (evident  that  the  greatest  era  of 

The  trading  in  these  securities  being]  The  steel  stocks  have  scarcely  jjydro-power  development  began  in, 
on  a  larger  scale  than  at  any  time ,  waited  for  the  abatement  of  labour  i  about  a  year  after  war  was 

this  year,  and  prices  touched  the  j  troubles  to  mike  a  .spurt  forward,  (jcciared.  The  comparatively  quiet; 

highest  point  since  the  signing  of  the  There  is  a  string  local  following  of  proevess  of  pre-war  days  was  defi- 

armistice.  .Many  cither  issues  made  steels;  and  with  any  kind  of  settled  mtpiy  cheeked  in  1914,  coincident 

new  high  price  records.  labour  conditious,  a  big  movement  in  vvith  the  paralysis  of  general  trade 


•Notwithstanding  the  high  range  of,  steel  sha.res  is  expected 


'and  industry  of  that  period.  To  the' 


H.  M.  CONNOLLY  &  Co. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 

TEL.MAIN  1345-G.  MONTREAL.  Qle. 


values,  securities  are  not  plentiful  Maple  lycaf  Milling shapes  bulgfd  to  ^  apfivilies.  therefore,  must  be  at- 1 
and  respond  in  easy  fashion  to  any  a  top  figure.  C.inada  Cement  fotiehcd  >  tj.,hntpd  a  very  large  proportion  of 
buying  development  of  importance,  a  new  high  f'T  the  present  move- ,  tjjp  gpowuh  in  electric  power  con-, 
as  evidenced  by  the  action  of  the  ment.  Dominion  Steel  made  a  rapH  sumption.  ,  / 

steel  stocks  during  the  current  week,  advance  of  seiera!  points  and  Steel  From  the  period  rommenrlng  af^ 
the  paper  stocks  during  the  previous  of  Canada  also  attained  a  new  high  the  end  of  the  fir.st  year  of  warfare, 
week,  and  the  milling  and  cotton  is-  for  the  mowmont.  to  the  end  of  1918.  the  eleetric  power 


(1032 
Tel.  M.  1033 
/l034 


Cabl*«;  "BURPORT" 


Montreal  Office 

So  Notre  Dame  St.  West. 

Next  door  to  St.  Francois  Xavier  St. 

R.  C.  STEVEN,  Manager. 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


week,  and  the  milling  and  cotton  is-  for  the  mownmn).  to  the  end  of  1918.  the  eleetric  power 

sues  less  recently.  The  upward  movement  in  Canadian  ronsumption  on  the  Island  of  Mont- , 

'J'ecliiiical  I’osition  Sound.  Ivocomotive  i  catislng  a  good  deal  ,  pai  ha.s  increased  by  about  129  p.e., ! 

Despite  the  present  siilislantial  .ad- j  of  comment.  'I  he  market  is  romark-  and  despite  the  cessation  of  war  or- 

value  in  values,  the  technical  P  si- ,  ably  hare  of  this  stock,  whic.b  has  ders.  the  high  mark  of  1918  is  being  I 

tion  of  Canadian  securities  rontinues  become  very  scarce  since  its  quick  fairly  well  maintained.  This,  pei'-j 
satisfactory  from  the  view  point  of  advance  to  higher  levnls.  :  haps  is  the  most  remarkable  fact  of 

the  investor,  since  the  latter  as  yet  A  good  deal  of  interest  continues  I  an  all-round  complex  industrial  situ- i 
is  showing  no  hurry  to  part  with  bis  to  centre  around  Steamships'  issio's  ation.  It  would  point  to  the  fart'  that  I 
holdings,  though,  of  <  ourse,  it  must  w  hich  have  det  eloped  strength  on  the  the  large  consumers  of  elccfrie  pow- ^ 
be  underst,:od  that  there  is  some  local  market.  oi-,  old  and  new  companies,  have  .tuc- 

profit-taking  on  the  part  of  those  There  is  a  f,rm  undertone  in  .a  wide  cessfull.v  transferred  their  efforts 

who  made  their  purchases  at  levels  range  of  Canadian  .'-''ocks.  and  (he  from  "war”  to  "peace"  products.  I 
materially  lower  than  those  present-  Toronto  public  is  favourably  inclined  |  In  respect  to  this  all-important  j 
ly  maintaining.  However,  these  of-  towards  the  pre.^-ent  market,  eleetric  power  adjunct  to  our  daily 

ferings  are  being  absorbed  without - - -  bti.^iness  affairs,  it  may  be  instruc- 

any  trouble,  and  the  course  of  price  I  A  despite  the  600  per  j 

indicates  a  larger  demand  than  can  pA|*lL|n  P||PT  j*  fl  cent  increase  in  electric  power  con- 
be  supplied  at  prevailing  figtiros.  I  fl  U  IF  I  U-D  U  It  I  W  IJi  '.sumption  since  1913,  there  still  re- 
SeriirlUes  Offer  tiood  Itetiiriis.  PAR  M  fo  actual  av.ailable  power  de- 

Even  around  present  levels  Cana-  PpilLlTv  Llip  Yr  An  ''■'doP’iiont  (not  pro.spertive  develop- 
lian  securities  offer  verv  favourable  I  IIUI  I  I  M  I  UII  I  !■  “  11  ment)  upon  which  the  Montreal  Light 
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ily  maintaining.  However,  these  of¬ 
ferings  are  being  absorbed  without 
any  trouble,  and  the  course  of  price 
indicates  a  larger  demand  than  can 
he  supplied  at  prevailing  figures. 

I  Senirltips  Offer  Hood  Itetiiriis. 

!  Even  around  present  levels  Caiia- 
'dian  securities  offer  very  favourable 
returns  for  the  investor,  and  so  long 
I  as  this  situation  maintains  the  htiy- 
ling  movement  is  likely  to  continue. 


Profits  of  the  Pacifio-Rurt  Com¬ 
pany  for  the  year  ending  March  31st, 


velopinont  (not  pro.spertive  develop¬ 
ment)  upon  which  the  Montreal  Light 
(t  Power  Company  can  draw  on  pre- 1 
sent  signed  contracts  representing 
about  60  per  cent  of  the  present  con- 


WE  BUY 
WE  SEEL 


UNLISTED  STOCKS 


The  Canadian  Stock  Exchange  Company 

Ground  Floor: 

157  St.  James  Street,  Montreal,  Main  5478 


To  all  intents  and  purposes,  loVn  '  L  eso  va'  sumption.  In  other  words,  if  the 

dent  is  not  to  be  considered  in  1  ^^th' In  lols  ‘ ^  Dedu^^^^  Montreal  D.  H.  &  P  were  taking  and 

lent  market  activities,  therefore  it  is  included  $16  025  transferred  to  real  all  the  power  available 

’  idle  to  speculate  as  to  the  future  est'te  and  plaS  reserve  $5  0.37  re  contract,  the  tacroase  over 

'  course  of  the  market  based  on  what  for  taxes,  Tnd  $58”500  for,  1'*''* 

,  it  has  done  on  former  occasions,  dividends  brine  7  p  r  to  the  pre- i  ’"P  P®*"  | 

However,  it  must  not  he  lost  sight  of  ferred  shareholders  and’ 2  p.c.  to  the  I  f*’”"  ^  above.  This  latter  estimate, 
that  Panada  is  wealthier  to-day  than  common  stockholders.  ,\n  amount  mentioned  in  ordfr  to  show  th(’  j 
she  ever  was.  her  people  have  more  pf  $12,552  was  written  off  for  patents.  iremPndotis  potentialities  not  only  of 
money,  her  corporations  are  in  bet-  “The  company’s  operations  during  distributing  company  tMontre.'’!  j 
'  ter  financial  condition  than  ever  be-  most  of  the  year,’’  says  President  S.  ^  'Yic  producing  ! 

fore,  and  large  equities  have  been  j.  Moore  “were  carried  on  under  war '  vvith  which  the  company' 

placed  behind  the  great  majority  of  conditions.  The  results  however  i '®  associated  such  as  Shawinigan.  | 
stocks,  all  of  which  are  factors  compare  favourably  with  the  experi-  Laurentide,  and  Cedars  Rapids,  the. 
I  making  for  a  higher  level  of  security  ence  of  the  industry  generally.  The  above  calculation  taking  no  account 
prices  than  any  to  which  we  have  outlook  for  the  ensuing  year  is  good.”  of  the  60,000  horse  power  to  he  in- 
*heret:fore  been  accustomed.  The  reserve  for  real  estate  and  i  stalled  on  the  Cedars  Rapids  plant. 

- — —  plant  now  amounts  to  $70,000  and  - 

CONVERTERS’  %““:!?!;  BRAZILIAN  IS 
PROFITS  MAKE  !rr:;7r::“'  :‘;  ABOUT  READY 
A  NEW  RECORPis-'---  ;=  S  FOR  DIVIDENDS 

Goodwill  . .  fi.’jO.OOO  650.000 

■ - - -  /  *  I  Stock  in  trad©  .  202. 50t  181.919  i 

xtia  L ^  '  Accounts  Tecei vabi© .  121  865  134,263  1 

^  sperous  condition  of  the  i  on  hand  and  in  bank  19,530  19.400  Canadians  who  have  closelv  ob- ! 
textile  industry  in  Canada  is  once  Tota’assrts  .  .  1,674.422  i,667.306'  ^  ^  ^  ( 

more  shown  hy  the  figures  contain*  Uapitai  stock  issued.  i,300,ooo  i,300,ooo  served  the  ^aryin^  lomines  of  Brazil  ■ 


Rea’  estate  and  other 

buildings  . 

Plant  machinery . 

Investment  in  other  com- 

panica  . 

Patents  . 

Goodwill  . . . 

Stock  in  trade  . 


$136,000  $132,503 


1,674.422  1,667.306' 


BRAZILIAN  IS 
ABOUT  READY 
FOR  DIVIDENDS 

Canadians  who  have  closely  ob- 


A  QUESTION  OF  FINANCE 

Will  your  finances  permit  of  your  paying 
in  full  immediately  on  the  purchase  of 
standard  Canadian  Bonds  and  Stocks? 

It  is  not  necessary  to  wait  until  your  accu¬ 
mulated  Savings  will  permit  of  your  doing 
so.  An  initial  deposit  will  start  an  account. 

Our  Organization  is  at  Your  Service. 

HERDMAN  &  COMPANY 

(Members  of  the  Montreal  Stock  Exchange.) 

BANKERS  &  BROKERS, 

201  Dominion  Express  Bldg.  'Montreal. 


YOUR  DUTY  TO  YOURSELF 

Ton  owe  it  to  yourself  to  make  your  money  earn  as  high 
a  rate  of  interest  as  possible.  If  invested  in  high-grade 
Stocks  and  Bonds  It  can  he  made  to  obtain  a  yield  of 
from  67c  to  Tour  money  deposited  in  a  bank  will 
return  only 

It  is  therefore  your  duty  to  yonrself  to  inqnire  as  to 
the  possibilities  for  the  safe  investment  of  your  money 
to  secure  this  exceptional  yield. 

Inquiries  will  receive  prompt  attention. 

Redpath  CSi»  Company 

Members  of  the  Montreal  Stock  Exchange. 


56  St.  Francois  Xavier  Street 


MONTREAL 


1  A  X  ^  Debts  payable  ..  ....  258.392  258.760 

ed  in  the  annual  statement  of  Cana-  Baianre  p  and  L .  29.634  3S,026 

dian  Converters  Company,  Limited,  _ _ _ _ 

which  .show  the  company  to  be  in  the.' 

best  financial  position  in  its  history,  I'NION  BANK  HOLDING  (’O.MPANT 


C.  P.  R.  PENAL  TAX  REMOTED 


and  also  show  the  highest  earnings 
on  record. 


An  issue  of  $3,000,000.  30-year  ser- 


^3s!o26  during  the  war  period,  now  declare  ; 
that  Brazil  Is  entering  upon  a  new  | 
I  state  of  prosperity  which  will  eclipse  i 
■  *  all  previous  records  of  expansion.  | 
r  ser-  j  it  is  confidently  expected  that  ' 


REINVEST 

the  interest  from  your  Vic¬ 
tory  Bonds  to  the  best 
advantage  possible. 

A  few  high  grade  pre¬ 
ferred  stocks  of  leading 
Canadian  Companies  can 
be  purchased  to  yield 
between  6  and  8  per  cent 
on  the  investment. 

We  would  be  pleased  to 
discuss  all  your  invest¬ 
ments  with  you. 

A.E.REX&CO. 

MEMBERS  MONTREAL  STOCK 
EXCHA.NGE 

82  ST.  FRANCOIS  XAVIER 
STREET 


Fairbanks 

Members 

^lontreal  Stock  Exchange 

Gosselin 

Securities  Bought  for 
Investment  or  Carrieid 
on  Conservative  Margin 

&  Co. 

86  St.  Francois-Xavier  St. 
MONTREAL 

Telephone:  Main  4090-340 


London,  Eng.  —  In  the  House  of  Profits  for  the  year  ended  April  1  pa’’  bonds  <>f  the  j  Brazilian  exchajige  wll  before  the 

Commons  last  week.  Colonel  Burn  ™ Ys  5  n  c  compar-  has  been  sold  privately  through  of  *he  present  year,  be  at  par. 
...J  —I _  .  ..  .  crease  or  .,  or  is.D  p.c.  rompar  _  _  f,  now  Is  Quoted  at  llt'o.  as  acain.st 


;30th.  1919.  totalled  257.324.  an  in- 
i  crease  of  $39,435,  or  18.5  p.c.  coinpar- 


asked  the  Chancellor  whether  the  ed  with  19li’anci  an  increase  of  $53,-  A™®®  '’"d  Ckimpany  the  origin-  ^S3,mst 

I  penal  tax  of  2s.  in  the  £  in  respect  o’"  j  ■  ,  ,  .TtitL**T  The^(^nad  la'll  ^Realty  '  such  a  change  In  tht  business 

of  dividends  on  Canadian  Pacific  wfth  a  fullv  i  financial  atoirs  of  Brazilian. 

Railway  stock  not  loaned  to  His  Ma-  reserve  for  had  debts  $30,000.’  leaving'  Paid-iip  capital  of  $1,000,000  was  in-  j  con^UdSlo^C^Sdlan  holdS" 

jestys  'Treasury  had  been  discontin- .  for  the  outstanding  capital  stock  of  1  «’''PO'’ated  in  April,  1911,  with  a  (>nadian 

ucd  on  April  5,  as  promised.  $1,733,500.  an  amount  of  $176,384,  or !  charter.  It  is  In  reality  a  more^ecorne^revenue  b^rine  IMs 

Mr.  Chamberlain  replied;  “I  do  equal  to  10.2  p.c.,  compared  with  8.4  ;  holding  concern  for  the  realty  of  the  I  ^w  s^TTwo  vea?s  anv  dfrid 

not  propose  to  ask  Parliament  to  re-  p.c.  in  1918.  and  8  p.c.  in  1917.  ^  ^  of  Oanada,  and  virtually  dividend  rS' 

com^?av  ®o^ff>'-'ahle  |  unio^^S  of  Canada  1915  and  1916.  and  the^ub- 

come  tax  resolution  has  been  agreed  position  from  the  standpoint  of  vrork-|  .  ‘  ;  ®nada.  seauent  susnension  of  all  navments 

I  of  the  IMInols  Traci  ItllU  ra.h  ant'l  «>  the  cLSa'S  fmhs  Into  dol- 


Total  gross  earnings  for  the  four 
iiuonths  ending  April  30th.  1919  were 
$5,559,704.17,  an  increase  of  16.45 


the  company  during  the  year,  are 
some  $115,000  higher  at  $330,330. 
Holdings  of  war  loans  were  In¬ 
creased  by  'approximately  $50,000 


SMEETFRS  ORF  Rrr7ri>'rc  subject  of  much  fawtirable  com- 

UHh  RECEIPrs.  ment  in  hanking  circles.  The  gen- 
Consolldated  Mining  and  Smelting  Position  of  the  country  is  very 
ore  receipts  at  Trail  Smelter,  from  sD’OHg.  The  large  accumulations  of 


over  1918.  Total  net  earnings  for  the  ‘  V  Btaudine  at  $76-  V,  ■’■®®®>P'-''  at  Trail  Smelter,  from  strong,  ihe  large  accumulat 

four  months  were  $1,611,219.65,  an  '  of  merchandise 'and  inrl'.sive, 


I  increase  of  19.22  over  1918. 


,947.  Inventories  of  merchandise  and  •  •  • 

;  stocks  on  hand  show  little  variation  . _ 

from  last  year  s  total.  Company’s  Mines _ 

Reserve  for  depreciation  was  in-  (-ent.re  Star 

creased  by  about  $27,000  during  the  Emma 

year,  being  shown  at  $194,730,  as  yjoUy  Gibson 


from  last  year  s  total.  Company's  VTines— . 

I  VICTORY  BONDS  STRONG.  Reserve  for  depreciation  was  in-  ontre  Star  1-55 

I  wv,  .  V  J  cr6as<*fi  about  $27,^00  during  tha*  Pmmn.  ** 

I  Metory  bonds  were  steady  to  year  being  shown  at  $194,730,  ns  r.hsnn  "  "  ^  ^ 

{strong  on  Friday,  following  the  an-  com^red  with  $168,395  last  year.  ^  '  . 

nouncement  of  the  Budget.  The  1933  !  Owing  to  the  fact  that  the  war  tax  |  Richmond  Fureka . 

^i^tory  Bond  sold  at  a  new  high  for  1917  was  In  excess  of  the  amount  I  .,p_ .  ^  . 

level  at  10534  ;  1937  firm  at  106  to  14  ;  !  pr<3vided  for  in  the  1918  statement  1  gnUivar  .  .  . .  '  3.598 

1923  at  101.  The  1933  made  a  net  by  nearly  $20,000.  some  adjtistment  yjjj^pg  .  go? 

gain  of  a  full  point  from  ■VK’ednes-  made  in  the  balanee  of  profit ,  . . - 

day's  close,  while  1927  was  up  %.  and  loss  carried  fnr’J'at'4  To'al .  6.178 

_ _ '*  year’s  statement.  Profit  and  iOss( 


day's  close,  while  1927  was  up  y.- 


NEW  POWER  LEGISLATION. 


surplus,  to  which  the  1918-19  earn- 1 
ings  contributed  $89,709.  now  st^and.S;  f 


and  from  Oct.  1st,  1918,  to  date.  In'  ance  of  a  rapid  reversal  in  exchange- 
tons  ; —  ’  I  It  is  estimated  that  Brazil  has  pro- 

Company’s  Mines —  1  ducts  ready  for  outside  markets,  and 

Dentre  Star .  1,75.5  .50,168  ?li'C4)dy  in  tran.sit,  to  a  total  value  of 

Emma .  698  18,688  $500,oon,noo.  The  coffee  pos.ition  is 

Molly  Gibson .  578  particularly  fortunate,  .as  the  price 

No.  One .  909  current  is  from  16  to  18  cents  per 

Richmond  Eureka .  30  pound,  contrasted  with  only  8  cents  ' 

St.  Eut'ene .  .580  a  pound  a  yr^r  before  war  broke  out.  j 

Sullivan .  3.398  1(13.719  In  respect  to  the  earning  position 

^ther  Mines  .  327  37. .503  of  Rraziltan  Traction,  the  company 

-  .  — .  is  en.ioying  record  rocripts,  In  regard 

Total .  6.178  212,475  'o  not  ns  well  a.s  gross,  and  there  (s 

-  no  question  that  the  diectors  will 


Can  I  afford  to  Buy  Stocks? 

You  cannot  afford  not  to  Buy  Stocks! 

Moey  deposited  in  a  Bank  will  yield  3%;  if 
invested  in  the  securities  of  our  Canadian  industries 
it  will  retur  a  yield  of  from  6%  to  9%. 

Send  for  a  list  of  prevailing  invest¬ 
ment  opportunities.  We  will  be 
pleased  to  send  it  to  you  on  request. 

Thornton  Davidson  &  Co. 

Members  Montreal  Stock  Exchange 
Transportation  Building  MONTREAL 


No  Market  Letters  are  issued  by  our  firm,  but  personal  attention 
is  given  to  each  client. 

Montreal  stocks  are  still  low  for  investment  or  speculation. 

F.  NASH  &  CO. 

t  Members  Mootrcsl  Stock  Eichao|e  : 

61  ST.  FRANCOIS  XAVIER  STREET 

x  I  A*  I  -lOA  MONTREAL  „  . , 

Tel.  Main  (420  Cahlo  address; 

7421  “Nash”,  91nntrea| 


Our  Ottawa  correspondent  wires  ;  JU>.Si9 
*By  a  majority  of  four  the  House  of 
Commons  adopted  the  amendment  to  p;an*  .  . 
the  Railway  Act  by  which  power 
companies  must  receive  the  consent 
of  municipalities  in  Canada  before  cwh  ' 
they  ran  enter  to  engage  in  the  dis-  5;"’ hr. 
'ribution  ef  electne  light  and  pow-r.  " 

The  decision  settles  a  point  whirh  To'aif 
has  frequently  and  recently  been 
rais(xl  respecting  the  wid?  powers  r»pi'.»' ‘I'ork 
conferred  on  the  Toronto  and  Nia- 
gara  Power  Company  in  its  .A'-*  of  i r7?.’», 
Incorporation,  and  under  which  'hat  i'.'  -t  i* 
‘Company  could  eo'ej  an>  municipai- 
ily  in  Canada.  »iLa  or  wiihou'  con-  j-  a  L  ..o’-' 

. 


ASS  KTS 

191^ 

.  426 

.  TG.'MT  25/''2 

. 

215,004 

,  .  .  .'?0.2.5T  2^. ’>"3 

.  .  11. •■06  23.402 

^^622  14.3:4 


under  serious  I 

Snbs^he  for  The  r  pan('lal  Time  .  advisemcTit  ih"  consideration  of  a| 
Tanada’s  l^eading  Finanrlal  News-  renewal  of  dividends  The  money, 
papoT.  which  normally  w.uild  have  gone  to 

— '  "  •'  shareholdei's  has  pvme  h.Trk  jn'o  the  ! 

PKftriT  Asn  l.oi-s  propertv.  so  tJie  eomtia/iy  is  .lust  /o[ 

lai'i  i'(M  I'UT  much  better  off,  thoush  In  the  mean- 
2Vv>4  ’t-H'-'i  ae,  ‘■lutreholdcrs.  through  r.o  haul*. 

In,  '  iV'it'i  zV'iie  Zt '•40  'heir  forrpan.v's  larniiiif  I 

*teri  hi'.e  l.od  <r,  i.e  ffiii'en*  w!'>, 

'■".r  ■  ‘zt'':.’.*,  ’z-iUe  r''«JS  prorpc'”  <1 'he  fncrc.-ijed  „o  | 

’’  "  "  rf-erlt"  f.ir  nrome  'n  'he.-r  t\^■^  "'I, 

.r."  1<<|'‘4'>  l-..=  '‘r4  ej.  '  Vtn?  f'r'r  i 


2'.r.'!2  4  Itr.HS'i 


••tiid?  the  aHirr1t>rnient«  fn  The! 
Mnanrlal  I  lw»«.  thry  .rr  r.plete 
wllh  attrs'lit.  la  trti  me  at  npa-irltia.! 

ItLk  I 


G.  U.  S.MITHERS  J.  J.  .M.  PANG.MAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  ^1.  ^scremenf  Street  ....  Montreal 

Member*  Montreal  Stock  Exchanrfe 

Ve  rxmile  orrlrr*  In  l,l>AN  nnvl  olher  lUiNfiS 


^IrfnSrfi  *!*<r  V 

MOLSON  &  ROBIN  ' 

STOCK  AND  ROND  RROKF. 

TeUpheee  U.  11*4.  Ilii.  •»  **1  t  mstOD.  I  M  IJ  t.  •?«?  IT 


